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EXHIBITS. 


EXHIBITS -PART  II. 


Exhibit  No.   128. 

Atlantic  Coast  Line  Railroad  Company. 
First  Consolidated  50-Year  4^  Gold  bonds. 

Due  July  1,  1952 Joint  Account 

ISTew  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 
1.904. 

July      15.  To  $197,000  at  97.35 $191,850. 64 

July      15.  To  $120,000  at  97.51  117,013 .  33 

July      18.  To  $175,000  at  97.35 170,367 .  36 

July      20.  To  $21,000  at  97.33 20,439.42 

Aug.      15.  To  $200,000  at  98.17 196,355 .  56 


$696,026.31 


1904. 

Nov.      18.  Del'd  W.  S.  F.  &  Co.,  $356,000  at 

97.61, $347,525.05 

Nov.      21.  Retired  $357,000 348,501 .  26 


$696,026.31 
Bought  in  open  market,  we  carried  all. 

This  account  represents  the  purchase  of  $713,000  of  above 
described  bonds  at  from  97.33  to  98.177  and  Int.-  for  the  joint 
account  of  W.  S.  Fanshawe  and  the  New  York  Life  Insurance 
Company.  On  Nov.  18,  1904,  this  account  was  dissolved  by 
Mr.  Fanshawe's  retiring  and  paying  for  $356,000  at  cost  and  Int. 
and  the  New  York  Life  Ins.  Co.  retaining  as  an  investment 
$357,000  of  the  bonds. 

Atlantic  Coast  Line  1st.,   Consolidated  4's. 

Jtily  18, 1904.  "  Chairman  reported  purchase  of  $513,000.     At- 
lantic Coast  Line  1st  Consolidated  4's  at  98% 
(Page  10,  to  99  flat  on  joint  account  with  W.  S.  Fan- 

Par.  1).  ehawe." 
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Present :    Mr.  Perkins  in  tlie  chair,  and  Messrs.  Langdon,  Ran- 
dolph and  Morrison. 

Aug.  15, 1904.  "Additional  purchase  by  W.    S.  Fanshawe  was 
reported  of  $200,000  Atlantic  Coast  Line  Pirst 
(Page  12,  Consolidated  4's  due  1952  at  100  flat,  for  joint 

Par.  6).  accoimt  with  similar  bonds  already  held. 

Present:     Mr.  Langdon  in  the  chair,  and  Messrs.  Olaflin  and 
Eandolph. 

Nov.  21,  1904.  "  Treasurer  stated  that  he  had  retired  from  the 
joint  account  with  W.    S.   Panshawe  &   Co. 
(Page  34,  $357,000'.    Atlantic  Coast  Line  First  Consoli- 

Par.  1).  dated  0  Bonds  at  98.475.    Approved." 

Present:    Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Ran- 
dolph, Kennedy,  and  Morrison. 

(Aug.  11,  1905)  from  joint  account. 

Centbai.  Pacific  Refunding  4's. 
Joint  Account. 
Oct.  27, 1904.  The  Treasurer  also  reported  that  the   Sub-Com- 
mittee had  taken  on  joint  account  with  W.  S. 
(Page  20,  Fanshawe   &   Company,    $5,000,000    Central 

Par.  4).  Pacific  Refunding  4s  at  99%   and  interest; 

$2,000,000,  deliverable  now,  cash,  and  $3,000,- 
000  deliverable  February  1,  1905. 

Present:     Mr.  Kennedy  in  the  Chair,  and  Messrs.  Randolph, 
Langdon,  Orr,  Morrison,  and  Claflin. 

Fob.  2,  1905.  Treasurer  reported  that  he  had  paid  for  $1,500,- 
000  par  value  Central  Pacific  First  Refunding 
(Page  33,  4's  at  99%— being  balance  of  our  Joint  Ac- 

Par.  4).  count  with  W.  S.  Fanshawe  &  Company  au- 

thorized at  meeting  October  27th,  1904,  mak- 
ing total  holdings  $2,500,000  or  one-half  of 
$5,000,000  bonds  in  Joint  Account.  The 
Treasurer  thereupon  having  reported  such  bid 
was  authorized  to  sell  $500,000  par  value  of 
these  bonds  at  102  and  interest. 

Present:    Mr.  Langdon  in  the  Chair,  and  Messrs.  Orr,  Morri- 
son, Randolph  and  Kennedy. 
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Exhibit  No.   128A. 

No.  21. 

-Sanitary  District  of  Chicago  Municipal  4^ 
Bonds. 

Joint  Accoimt  with  J.  &  W.  Seligman  &  Co.,  and  N.  Y.  Life  Ins, 

■Co.                       -■■■  ■  ■'-'    ■"  " 
1895 

Feb.       15.  To  $750,000  at  lOOVa $753,750 .  00 

July       17.  To  B.  &  S.  finn  bonds 13,933 .  49 

1895 

Feb.       15.  By     5,000  at  lOOVa 5,025 .  00 

March      1.  By     9,000  at  100%   9,045 .  00 

1.  By     1,000  at  1001/2   1,045 .00 

6.  By     5,000  at  100^/2   5,025 .  00 

15.  By     500  at  1001/2 502. 50 

20.  By     2,000  at  IOII/2 2,050. 00 

20.  By     2,000  at  1013^ 2,060.00 

22.  By     2,000  at  IOOI/2 2,010 .  00 

22.  By     38,000  at  IOOI/2 38,190 .  00 

23.  By     1,000  at  IOOI/2   1,005 1 00 

27.  By    2,000  at  IOOI/2   ,2,010 . 00 

30.  By     1,000  at  IOOI/2 1,005 .  00 

April       3.  By     3,500  at  IOOI/2   3,517 .  50 

4.  By     9,000  at  IOOI/2  :9,045 .  00 

5.  By     3,000  at  IOOI/2 3,015 .  00 

8.  By     2,000  at  1001/2 2,010.00 

19.  By     1,000  at  IOOI/2 1,005 .  00 

23.  By     3,000  at  IGOI/2   3,015 .  00 

Mav         2.  By     500  at    104.81   524.05 

16.  By     500  at  IOOI/2 512 .  50 

16.  By     3,000  at  IOOI/2 3,015 .  00 

27.  By     37,000  at  IOOI/2 37,185 .  00 

June        6.  By     25,000  at  IOOI/2 25,125 .  00 

Less  due  Syndicate  185.00 24,940. 00 

June      13.  By  5,000  at  IOOI/2 5,025 .  00 

18.  T3y  6,000  at  1001/2 6,030 .  00 

24.  By  5,000  at  1061/2 '5,025 .  00 

6 
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July        1.  By  160,000  various $161,896 .  50 

By  418,000  bal.  less  on  a/c  of  loan 

500  say 420,088.27 

3.  By  profits 12,872.17 

$767,683.49 

Tte  above  items,  in  addition  to  the  price  stated,  include  tliu 
profits  of  Messrs.  J.  &  W.  Seligman  &  Co. 


Exhibit  No.   129. 

(Marked  for  identification.) 


Exhibit  No.   130. 

No.  23. 

l^ew  Orleans  Terminal  Company  First  Mortgage   50-Tear   4'= 
Due  July  1,  1953 Joint  account 

New  York  Life  Insurance  Co.  and  W.  S.  Fanshavi^e  &  Co. 

1904. 

July        1.  To  $500,000  at  93i/^ $467,500 


$467,500 
1905. 

Feb.       16.  By  $260,000  931/2 $233,750 

16.  Retired  $250,000  at  93% 233,750 


$467,500 
ITo  profits.     Bonds  retired. 

Tl^is  joint  accoimt  was  formed  for  tHfi  purchase  of  $500,000  of 
the  above  described  bonds  at  931/2  and  Int.  The  New  York  Life 
Insurance  Co.  to  carry  all  the  bonds  for  the  coupons.  On  Feb. 
15,  1905,  the  account  was  closed  by  iilessrs.  W.  S.  Fanshawe 
retiring  their  bonds  and  the  New  York  Life  Insurance  Co.  its 
bonds  at  the  purchase  price. 
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N"ew  Orleajsts  Teeminai,  Company  Fiest  Got-d  4's  1953. 

Joint  Account. 

July  1, 19G4.  "  The  Chairman  announced  that  he  had  arranged 
purchase  on  joint  account  with  W.  S.  Fanshawe 
of  $500,000  New  Orleans  Terminal  Railway 
First  Gold  4's  due  1953  at  931/2  and  interest; 
none  o£  the  bon<4s  to  be  withdrawn.  Action 
was  approyed." 

Present :  Mr.  Perl?  ins  in  the  chair,  and  Messrs.  Langdon,  Ean- 
dolph;  Morrison  and  Claflin, 


Exhibit  No.   131. 

No.  24. 

Washington  Terminal  Company,  Fiest  Moetgage  3%^  Gold 

Bonds. 

Due  February  1,  1945 Joint  account 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons. 

1905. 

May       21.  To  $737,000  at  96% $710,283 .  75 

$710,283.75 
1905. 

May       26.  By  $35,000  nt  96% $53,006. 25 

June        6.  Retired  $500,000  at  96% 481,875. 00 

Aug.      11.  Retired  $182,000  at  96% 175,402. 50 


$710,283.75 


The  New  York  Life  Insurance  Co.  and  Harvey  Fisk  &  Sons 
purchased  jointly  $3,000,000  at  96%  and  Int.  of  the  above  de- 
scribed bonds  for  sale  in  joint  account,  their  agreement  being  that 
the  New  York  Life  Insurance  Co.  was  to  withdraw  $500,000  at 
96%  and  that  Messrs.  Harvey  Fisk  &  Sons  were  to  carry  their  por- 
tion of  the  joint  account,  say,  $1,500,000  in  bonds.  Subsequently 
the  account  was  closed  by  the  New  York  Life  Insurance  Company 
v/ithdrawing  the  balance  of  their  own  bonds  from  the  joint  ac- 
count— say,  $1,000,000 — making  a  total  firm  holding  as  it  stands 
to-day  of  $1,500,000.  These  bonds  were  received  from  time  to 
time  and  only  $737,000  being  charged  up  to  joint  account,  $55,- 
000,  of  which  were  delivered  Messrs.  Fisk  Sons  and  the  balances 
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$682,000  retired  by  the  ISTew  York.  Life  Insurance  Co.  The  re- 
maining bonds  on  their  delivery  were  retired  by  the  company  and 
were  charged  to  firm  bonds  immediately. 

Washington  Terminal  3  %'s.     Joint  Account. 

April  6, 1905.  "  Treasurer  reported  purchase,  joint  account  witli 
Harvey  Fisk  &  Sons,  of  $3,000,000  Washing- 
ton Terminal  3%  Bonds  at  96%  and  Interest 
—$500,000  to  be  withdrawn  at. 961/8  and  'In- 
terest— our  remaining   $1,000,000   96%    and 

(Page  40,  interest  our  remaining  $1,000,000  to  continue 

Par.  1.)  in  the  syndicate." 

Present:  Mr.  Perkins,  Chairman,  and  Messrs.  Langdon,  Mot^ 
rison,  Eandolph,  Claflin  and  Kennedy. 

May  26,  1905.  "  It  was  ordered  that  $500,000  additional  Wash- 
ington Terminal  Bonds  be  withdrawn  from  our 
(Page  47,  participation,    making    $1,000,000    in    all    so 

Par.  3.)  withdrawn." 

Present:  The  Chairman  and  Messrs.  Claflin,  Langdon,  Morri- 
son, Orr,  and  Randolph. 

July  24,  1905.  "  Treasurer  was  also  authorized  in  response   to 
an  offer  from  Harvey  Fisk  &  Sons  to  with- 
draw an  additional  $500,000  of  the  bonds  of 
the  Washington   Terminal  Syndicate,   at   the 
(Page  55,  syndicate  price  of  96%  and  Int.,  making  our 

Par.  3.)  total  holdings  $1,500,000." 

Present:  Mr.  Perkins,  Chairman,  and  Messrs.  Randolph,  Mor- 
rison and  Langdon, 


Exhibit  No.    132. 

No.  25. 

!N'ew  York  City  SVa  Peb  Cent.  Coepobate '.Stock. 

Due  1954 — Joint  Account. 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons. 

1904. 

June   27.  To  $2,500,000,  at  102 $2,550,000 

June   28.  To  $1,600,000,  at  102 1,530,000 

$4,080,000 
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1904. 

July  6.  $1,500,000.     Retired  at  102 $1,530,000 

July  13.  By  $1,000,000.     At  102 ■     1,020,000 

July  15.  $1,500,000.     Retired  at  102  1,530,000 


Retired  $3,000,000. 


$4,080,000 


Profits  on  $1,000,000  sold  were  $9,131.66,  for  wliicli  we  re- 
(i"ived  check. 

Credited  to  Profit  and  Loss  July  15,  1904. 


Exhibit  No.   133. 

No.  26. 

Atlaktic  Coast  Line  Raileoad  Company. 

L.  &  N".  Coll.  4  Per  Cent.  Gold  Bonds. 

Ihie  1952 — Joint  Account. 

See  Finance  Committee  Minutes  July  1,  1904. 
1904. 
July        6.  To  $2,000,000  at  94  less  1/2 $1,870,000 


$1,8Y0,000 
1905. 
Aug.      11    Retired  $2,000,000,  at  94  less  V2...  $1,870,000 


$1,870,000 

Account  formed  for  the  purchase  of  $10,000,000.  At.  Coast 
Line,  L.  &  IST.  Coll.  4's  at  94  less  %^,  the  account  to  be  composed 
of  some  of  the  leading  banks  and  the  N.  Y.  Life  Ins.  Co.,  as  per 
extract  of  Finance  Committee  attached  hereto  took  $2,000,000. 
Later  on,  when  the  balance  of  bonds  had  been  sold  in  the  market, 
the  'N,  Y.  Life  Ins.  Co.  received  a  cash  payment  of  1^ — say  $20,- 
000,  upon  its  joint  participation,  and  on  the  11th  Aug.,  1905, 
retired  its  participation. 
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Atlantic  Coast  Line  Baileoad  Company. 

L.  &  E".  Coll.  4  Pee  Cent.  Gold  Bonds, 

Due  1952— Joint  Account. 

New  York  Life  Insurance  Company  and  Harvey  Fisk  &  Sons 

1904 
July  6.  To  $1,000,000,  at  94  less  y2 , ,  $935,000 


$935,000 
1905 
iug.  11.  Eetired  $1,000,000,  at  94  less  i/^  .... .  $935,000 


$935,000 

This  account  was  formed  to  take  up  jointly  with  Mess.  Harvey 
Pisk  &  Sons  $2,000,000  of  the  above-named  bonds  at  94  less  V2, 
and  later  on  less  1^.  A  cheque  for  $10,000  representing  same 
was  received  July  26,  1905.  Mess.  Fisk  &  Sons  carried  their 
own  bonds,  and  the  N.  Y.  L.  Ins.  Co.  retired  $1,000,000  bonds. 

Atlantic  Coast  Line — ^Louisville  &  N'ashville. 

Joint  Accounts. 

(J.  P.  Morgan  &  Co.,  and  Harvey  Fisk  &  Sons.) 

July  1,1904,  "The  Chairman  announced  that  the  Managers  of 
the  Atlantic  Coast  Line — ^Louisville  &  ISTash- 
ville  Purchase  Money  Syndicate — in  which 
this  Company  has  a  participation  of  $5,000,- 
000,  are  expecting  at  an  early  date  to  put  the 
bonds  on  the  market  at  94.  He  stated  that  a 
plan  had  been  formed  to  sell  to  a  Syndicate  to 
be  composed  of  some  of  the  leading  banks  of 
New  York  and  the  New  York  Life  Insurance 
Company  $10,000,000  of  these  bonds  at  94 
less  V2  and  later  on,  less  1^,  when  the  balance 
of  the  bonds  are  sold,  making  the  cost  92l^. 
The  Treasurer  was  authorized  to  take  a  par- 
ticipation of  $2,000,000  in  the  syndicate  on 
that  basis.  The  Treasurer  was  also  author- 
ized to  take  on  joint  account  with  Haxvey  Fisk 

(Page  7,  &  Sons   $2,000,000   additional  of  the  same 

Par.  11).  bonds  on  the  same  basis." 
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Present:     Mr.  Perkins  in  the  chair,  and  Messrs.  Langdon, 
Randolph,  Morrison  and  Claflin. 

July  7, 1904.  "  Treasurer  reported  payments  of  $1,884,666.67 
to  Messrs  J.  P.  Morgan  &  Company,  and 
$942,333.33  to  Harvey  Pisk  &  Sons  for  syndi- 
cate participations  in  Atlantic  Coast  Line  Rail- 
road, Louisville  &  Nashville  Collateral  4^  50- 
Tear  Gold  Bonds,  due  1952,  at  94  and  interest 
less  %^  commission  (v?ith  additional  1^  com- 
(Page  8,  mission  later)  as  authorized  at  Finance  Com- 

Par.  2).  mittee  meeting  of  July  let,  1904." 

Present:     Mr.  Perkins,  Chairman,  and  Messrs.  Claflin,  Lang- 
don, Morrison  and  Randolph. 

July  27, 1905.  "  Treasurer  also  reported  the  receipt  of  $30,000 

in  cash,  being  1^  additional  commission  on 

Company's  participation  of  $3,000,000  in  syn- 

(Page  55,  dicates   formed  for  the  diaposal   of  Atlantic 

Par.  7).  Coast  Line,  L.  &  N.,  Collateral  4's." 

Present:    Mr.  Morrison  in  the  chair,  and  Mr.  Randolph. 


Exhibit  No.   134. 

No.  27. 

CATfADIAIT    NOETHERN    RAILWAY    CoMPANT. 

FiEST  Mortgage  Consolidated  Debenttjkb  4's. 

Due  June  30,  1930 — Joint  Account. 

New  York  Life  Insurance  Company  and  W.  S.  Panshawe. 

1905 
Mch.  14.    To  $486,666.67,  (100,000)  at  100. . .         $486,6-66.67 


$486,666.67 
1905 
.\iig.  11.  Retired  $486,666.67  (100,000),  at  100,        $486,666 .  67 

$486,666.67 
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500,000  pounds  of  this  issue  were  bought  for  tlie  joint  account 
of  W.  S.  Fanshawe  &  Co.,  and  the  K  Y.  Life  Ins.  Co..  at  1021/2 
and  int.,  less  2%^  commission.  The  IST.  Y.  Life  Ins.  Co.  withT 
drew  for  its  own  investment  300,000  pounds,  leaving  in  joint  ac- 
count 200,000  pounds,  of  which  Messrs.  Fanshawe  &  Co.  carried 
their  own  participatipn.  Subsequently,  the  IST.  Y.  Life  Ins, 
Co.  withdrew  their  participation  say  10,000  pounds  in  bonds  mak- 
ing their  total  firm  holding  of  this  security  to-day  400,000  pounds. 


Exhibit  No.    135. 

'Eo.   28. 

Louisville  &  Nashville  Eailboad  Compaistt  Collat7<;kal 

Trust  4's. 

Due  April  1,  1923 — Joint  Account. 

Hew  York  Life  Insurance  Company  and  W.  S.  Fanshawe. 

1904 
Ncv.  18.  To  $500,000  at  97.47   $487,388^  89 


$487,388.89 
1905 
Aug.   11.  Eetired  $500^000  at  97.47   $487,388.89 


$487,388.89 

This  was  a  joint  account  of  the  IST.  Y.  Life  Ins.  Go.  and  W.  S. 
Fansha-.ve  &  Co.-  for  $1,000,000  at  98  flat  Messrs.  Fanshawo 
&  Co.  carried  their  own  participation  and  the  N.  Y.  Life  Ins.  Co. 
retired  its  $500,000  of  bonds. 

Louisville  &  Nashville  Collateeal  4'8. 

Joint  Account. 

Nov.  21, 1904.  "Also  that  the  sub-committee  had  taken  for  joint 
account  with  Fanshawe  &  Co.  $500,000  Louis- 
(Page24:,  ville  &  Nashville  Collateral  4's.   at   98  Hat. 

Par.  1).  Approved." 

Present:  Mr.  Perkins,  Chairman,  and  Messrs,  Langdon,  Ran- 
dolph, Kennedy  and  Morrison. 
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Exhibit  No.   136. 

]Sfo.  29. 

United  States  oe  Mexico  Gold '4^  Bonds  of  1904. 

Due  Dec  1,  1954 — Joint  Account. 

New  York  Life  Insurance  Company  and  'W.  S.  Fanshawe. 

1905. 

•Tan,       30.  To  $3,000,000  at  93% $2,812,500 


$2,812,500 

Aug.      31.  To  bal $2,803,500 

1905. 

June        1.  Redeemed  ($9,000  at  lOO) $9,000 

Aug.      31.  By,Bal 2,803,500 

■    '■""     ■■-   -     -  $2,812,500 

This  was  a  Joint  Account  with  W.  S.  Fanshawe  &  Co.  for  the 
purchase  and  sale  of  •$3,000,000  U.  S.  of  Mexico  4^  bonds,  the 
purchase  price  being  93%  and  Int.  The  N.  Y.  Life  Insurance 
Co.  is  to  carry  all  the  bonds. 

On  Sept.  1st  the  IST.  Y.  L.  Ins.  Co.  retired  from  Joint  Acct. 
$1,500,000- of  ;the  above-named  bonds  at  93%,  and  bought  $500,- 
000,  Messrs.  Fisk  &  Sons  at  94,  delivering  the  said  Fisk  &  Sons 
the  balance,  of  the  bonds  on  Sept.  5th,  say  $991,000  at  93%. 

U.  S.  OF  Mexico  Gold  4's.     Joint  Account. 

Jan.  30, 1905.  "  Treasurer  reported  on  behalf  of  the  Sub-Com- 
mittee the  purchase  of  $3,000,000   Mexican 
Gold  4's,- 1954,  "93%  and  interest,  on  Joint  Ac- 
count with  Fanshawe  &  Co.,  we  to  take  up  the 
(Page '32,  bonds  and  receive  for  carrying  one-half,   the 

Par.  8.)  interest  on  the  bonds  carried." 

Present:  Mr.  Perkins,  Chairman,  and  Messrs. jOrr,  Langdon, 
Randolph,  Morrison  and  Kennedy. 
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Aug.  31, 1905.  "  Voted  to  instruct  the  Treasurer  to  withdraw 
out  of  Joint  Account  with  W.  S.  Fanshawe 
&  Company,  amounting  to  $3,000,000  United 
States  of  Mexico  Gold  4's,  195i,  our  interest 
amounting  to  practically  $1,600,000;  and,  at 
the  same  time,  to  buy  from  W.  S.  Fanshawe 
&  Company  $500,000  additional  par  value  of 
these  bonds  at  94  and  interest,  to  make  our 
holdings  of  this  security  $2,000,000  in  all." 
Present :  Chairman,  and  Messrs.  Orr,  Langdon,  Eandolph  and 

Claflin. 


'Date 

, 

189'? 

f 

(1)   Sept. 

21. 

1904 

-, 

(10)  April 

30. 

(22)  IfoT. 

21. 

190S 

, 

(16)  Feb. 

24. 

(23)  Feb. 

16. 

(24)  May 

24. 

'  ■      Aug. 

11. 

(25)  July 

6. 

July 

15. 

(26)  Aug. 

11. 

(27)  Aug. 

11. 

(19)  Aug. 

11. 

(28)  Aug.     .11. 


Exfhibit  No.   137. 

Joint  Accounts. 
(Bonds  Eetired.) 
Name.  Par. 

Sav.,  Fla.  &  W.  5'3        $500,000 .  00 

Long  I.  Eef.  4'3. .  1,000,000.00 
At.  C.  L.  Consd. .  357,000.00 

So.  Pae.  4's 1,500,000 .  00 

N.  O.  Term.  Eef. 

4's  250,000.00 

Wash.   Term.   1st 

31/2 500,000.00 

"Wash.    Term.    1st 

31/^ 182,000.00 

]Sr.  Y.  City  31/2 . . .  1,500,000 .  00 
]Sr.  Y.  City  31/2 . . .  ■  1,500,000 .  00 
At  O.  L.  L.  &  K 

4's 3,000,000.00 

Can.  Nor.  4's 486,666 .  67 

Cent.    Pae.     Ref. 

4's 2,500,000.00 

Louis.     &     Nash. 

4's 600,000.00 


'Rate. 

100.618 

971/2 
97.61 

971/4 
931/2 

96% 

102 

931/2 
100 

99% 
97.47 
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Date.                 Name.  Par.  Rate. 
(20)  Aug.        1.  Cent.     Pac.     Ref. 

4's $850,000.00  99% 

(29)  Sept.        1.  U.  S.  of  Mex.  4:'s.  1,500,000.00  93% 

$16,125,666.67 

Market  Value  To-Day 
Cost.  Present  Bate.  on  Bonds  Held. 

$503,094.79  115.42  $577,100.00 

975,000.00  100%  1,007,500.00 

348,501.26  1011/^  362,355.00 

1,455,000.00  95  1,425,000.00 

233,750.00  95  '237,500.00 

657,277.50  97  661,540.00 

3,060,000.00  102  3,060,000.00 

2,805,000.00  96  2,880,000.00 

486,666.67  100  486,666.67 

2,493,750.00  lOlVs  2,528,125.00 

487,388.89  98.34  491,700.00 

844,687.50  lOlVs  859.562.50 

1,406,250.00  94  1,410,000.00 

$15,756,366.61  $15,987,049.17 

Market  Val.  over  cost $230,682 .  56 

Statement  of  Profits  Paid  New  Ycek  Life  Insueance  Com- 
PANT,  BY  G-Eo.  W.  P'eekins  : 

Dec.  30,  1903 $10,412 .  57 

Account  rendered $9,730 .  00 

Check  to  Company's  order 682 .  57 

$10,412.57 
July  19tli,  1905,  check  for  cash 78 .  10 


$10,490.6 


PuECHASEs  Made  of  J.  P.  Moegan  &  Company  Since  Me.  Pee- 
KiNs  Became  a  Membee  of  that  Fiem. 

Date,  1901,  March  12,  Security,  Reading  Co.  Jersey  Cent.  Coll. 
4'8.     Par  value,  $1,000,000,  Cost  thereof,  $940,000,  Subsequently 
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sold Cost  thereof To  whom Prico 

Cost  vahie  of  bonds  still  held,  $1,410,000.    Market  value 

September  20th,  190-5,  Bonds  still  held,  $1,518,750;    Date,  1901, 
Xov.  4,  Security,  Reading  Co.  Jersey  Cent.  Coll.  4's,  'Par  Valiio, 

$500,000,  cost  thereof,  $470,000 ;   Subsequently  sold    

Cost  thereof To  whom Price .  Cost 

value  of  bonds  still  held Market  value  September  20, 

1905,  bonds  still  held 

Date,  1901,  March  16,  Security,  Greenbrier  E.y.  1st  4's.  Par 
value,    $1,000,000,    cost   thereof,    $950,000;    Subsequently    sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,  $950,000 ;  Market  value,  September 
20,  1905,  bonds  still  held,  $970,000. 

Date,  1901,  March  25th,  Security,  Erie  R.  R.,  Pa.,  Coll.  4's. 
Par  value,  $400,000,  Cost  thereof,  $376,000 ;  Siibsequeutly  sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,   $1,057,500.     Market 

value,  September  20th,  1905,  bonds  still  held,  $1,085,625. 

Date,  1901,  June  5th,  Security  Erie  R.  R.,  Pa.,  Coll.  4's,  Par 

value,  $637,000,  cost  thereof,  $598,780;  Subsequently  sold. ' 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held Market  value,  September  20th, 

1905,  bonds  still  held 

Date,  1901,  Oct.  2d,  Security,  Erie  R.  R.,  Pa.,  Coll.  4's,  Par 

value,  $88,000,  Cost  thereof,  $82,720;  Subsequently  sold 

Cost  thereof To  whom Price, Cost 

value  of  bonds  still  held Market  value  September  20th, 

1905,  bonds  still  held,  $1,085,625. 

Date,  1901,  May  3d,  Securities,  U.  S.  of  Mexico  5's,  Par  value 

$228,575,  Cost  thereof,  $284,967.81;  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held,  $812,526.56,  Market  value  September 
20th,  1905,  bonds  still  held,  $846,727.25. 

Date,  1901,  May  16th,  Security  U.  S.  of  Mexico,  Par  value, 
$242,500,  cost  thereof,  $239,468.75,  Subsequently  sold 
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Cost  thereof To  -whom Price Coat 

value  of  bonds  still  held Market  value  September  20th, 

1905,  bonds  still  held 

Date,  May  22,  1901,  Security,  U.  S.  of  Mexico  5's,  Par  value 

$291,000,  Cost  thereof,  $288,090,  Subsequently  sold   

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held Market  value  September  20th, 

1905,  bonds  still  held 

Date,  1901,  'Nov.  4,  Security,  Kanawha  &  Hocking  1st  5's,  Par 
value,   $54,000,000,   Cost  thereof,   $567,000,   Subsequently   sold 

Cost  thereof To  whom   Price 

Cost  value  of  bonds  still  held  $5  6 Y,  000,  Market  value 

September  20,  1905,  bonds  still  held  $564,300. 

Date,  1902,  Jan.  15,  Security,  Atchison  Deb.  4's,  Par  value, 

$7,000,000,  cost  thereof  $6,650,000,  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held  $6,650,000,  Market  value  September  20, 
1905,  bonds  still  held  $6,930,000. 

Date,  1902,  May  1,  Security  Mohawk  &  Malone  3y2's,  Par  value 

$1,900,000,  Cost  thereof,  $1,852,500,  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held  $1,852,500,  Market  value  September  20, 
1905,  bonds  still  held,  $1,786,000. 

Date,  1902,  May  1,  Security,  Mich.  Cent.  3l^'s,  Par  value 
$3,000,000,  Cost  thereof  $3,135,000,  Subsequently  sold  $2,500,- 
000,  Cost  thereof  $2,612,500,  To  whom  J.  P.  Morgan  &  Company, 
Price,  $2,612,500,  Cost  value  of  bonds  still  held,  $4,112,685, 
market  value  Sept.  20,  1905,  bonds  still  held,  $3,993,000. 

Date,  1902,  May  5,  Security,  Mich.  Cent.  3i's,  Par  value 
$2,000,000,  Cost  thereof,  $2,090,  Subsequently  sold,  $7,000,  cost 
thereof,   $7,315,   To  whom,   J.   P.   Morgan  &  Company,   Price, 

$7,446:25  ;  Cost  value  of  bonds  still  held Market  value, 

Sept.  20/  1905,  bonds  still  held 

Date,  1902,  Dec.  13,  Security,  Mich.  Cent.  3y2's,  Par  value, 

$1,500,000,  Cost  thereof,  $1,507,500,  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still'  held Market  value  September  20, 

1905,  bonds  still  held ., 
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Date,  1902,  Jime  25,  Security,  0.  B.  &  Q.,  joint  4's,  Par  value 

$750,000;  Cost  thereof,  $705,416.67;  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held,  $2,873,131.95,  Market  value,  Sept.  20, 
1905,  bonds  still  held,  $3,12«,250. 

Date,  1902,  June  27,  Security,  0.  B.  &  Q.  joint  4's,  Par  value, 

$1,750,000,  Cost^ereof  $1,647,965,  Subsequently  sold 

Cost  thereof To  whom Price Cost 

vain  3  of  bonds  still  held Market  value  September  20, 

1905,  bonds  still  held 

Date,  1902,  July  1,  Security,  0.  B.  &  Q.  joint  4's,  Par  value 

$505,000,  Cost  thereof,  $519,750,  Subsequently  sold    

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held  ..,,....  Market  value  September  20, 
1905,  bonds  still  held 

Date,  1902,  July  28,  Security,  L.  &  N.  So.  joint  4's,  Par  value 
$2,000,000,  Cost  thereof,  $1,920,000,  Subsequently  sold,  $1,000,- 
000,  Cost  thereof,  $960,000,  to  whom,  J.  P.  MorgajQ  &  Company, 
Price,  $995,000;  Cost  value  of  bonds  still  held,  $2,40.0,000,  Mar- 
ket value,  Sept.  20,  1905,  bonds  still  held  $2,450,000. 

Date,  1902,  July  31,  Security,  L.  &  N.  So.  joint  4's,  Par  value, 

$1,500,000,  Cost  thereof,  $1,440,000;  Subsequently  sold 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held Market  value  September  20, 

1905,  bonds  still  held 

Date,  1902,  Aug.  20,  Security,  So.  Ry.  Cons.  5's,  Par  value, 

$1,500,000,  Cost  thereof,  $1,818,750,  Subsequently  sold, 

Cost  thereof To  whom Price Cost 

value  of  bonds  still  held.   $1,818,750,  market  value  Sept.   20, 
1905,  bonds  still  held,  $1,822,500. 

Date,  1903,  Feb.  16,  Security,  Term'l  Ass'n  of  St.  L.  4's,  Par 
value,  $4,000,000,  Cost  thereof,  $4,040,000,  Subsequently  sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,  $4,040,000 ;  Market  value 

Sept.  20,  1905,  bonds  still  held,  $4,020,000. 

Date,  1903,  ISTov.  16,  Security,  Ches.  &  Ohio  4y2's,  Par  value, 
$250,000,  Cost  thereof,  $252,000,  Subsequently  sold,   $50,000; 


Exhibits  —  Pari  II.  175 


Cost  thereof,  $50,250,  To  whom,  Ger.  Amer.  Ins.  Co.,  Price, 
$50,250,  Cost  value  of  bonds  still  held,  $202,250,  Market  value 
Sept.  20,  1905,  bonds  still  held,  $216,000. 

Date,  1903,  Dec.  31,  Security,  C.  C.  0.  &  St.  L.  4's,  Par  value, 

$861,000,  Cost  thereof,  $826,560;  Subsequently  sold    

Cost  thereof To  -whom Price 

Cost  value  of  bonds  still  held,  $826,560,  Market  value  Sept.  20, 
1905,  bonds  still  held,  $891,135. 

Date,  1904,  Aug.  11,  Security,  At.  Coast  Line,  L.  &  IST.  Coll. 
4's,  Par  value,  $1,500,000,  Cost  thereof,  $1,402,500,  Siibse- 
quently  sold,  $100,000,  Cost  thereof,  $93,500,  To  whom.  Safe 
Dep.  &  Tr.  Co.  Balto.,  Price,  $93,500,  Cost  value  of  bonds  still 
held,  $1,870,000,  Market  value  Sept.  20,  1905,  bonds  still  held, 
$1,930,000. 

Date,  1904,  Aug.  24,  Security,  At.  Coast  Line,  L.  &  K  Coll. 
4's,  Par  value,  $600,000,  Cost"thereof,  $561,000,  Subsequently 

sold Cost  thereof To  whom 

Price Cost  value  of  bonds  still  held Market 

value  Sept.  20,  1905,  bonds  still  held 

Date,  1904,  Dec.  30,  Security,  Can.  ISTo.  4's,  1930,  Par  value, 

$1,460,000,  Cost  thereof,^  $1,460,000,  Subsequently  sold 

Cost  thereof To  whom ,.  .  Price 

Cost  value  of  bonds  still  held,  $1,460,000,  Market  value  Sept.  20, 
1905,  bonds  still  held,  $1,460,000. 

Date,  1904,  Dec.  31,  Security,  C.  C.  C.  &  St.  L.  4's,  Par  value, 

$390,000,  Cost  thereof,  $395,850,  Subsequently  sold 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,  $395,850,  Market  value  Sept.  20, 
1905,  bonds  still  held,  $403,650. 

Date,  1904,  Dec.  31,  Security,  So.  By.  St.  L.  Div.  4's,  Par 
value,    $288,000,    Cost    thereof,    $282,600,    Subsequently    sold, 

Cost  thereof To  whom Price 

Cost  value  of  bonds  still  held,  $282,600,  Market  value 

Sept.  20, 1905,  bonds  still  held,  $289,440. 

Date,  1905,  Aug.  22,_  Security,  Pa.  R  R.  Cond.  3y2's,  Par 
value,  $1,500,000,  Cost  thereof,  $1,500,000,  Subsequently  sold 
Cost  thereof Price Cost  value  of 
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bonds  still  held,  $1,500,000,  Market  value  Sept.  20,  1905,  bonds 
still  held,  $1,522,500. 

Total,  par  value $39,286,075 .  00 

Total  cost  thereof .  38,804,918 .  51 

Total  subsequently  sold 3,657,000 .  00. 

Total  cost  thereof 3,723,565 .  00. 

Total  price 3,758,696 .  2r, 

Total  cost  value  of  bonds  still  held 35,081,353 . 5 1 

Total  market  value,  Sept,  20,  1905,  bonds  still 

held 35,830,887. 25 

Total  realized  on  bonds  sold $3,758,696 .  25 

Cost  of  same 3,723,565 .  00 

Profit ,         $35,131.25  35,131.25 

Market  value  bonds  still  held. ..      35,83 0,^8 87. 25 
Cost  of  same 35,081,353 .  51 

Profit $749,533.74  749,533.74 

Total  profit $784,664. 99 


Exhibit  No.   138. 

(Marked' for  identification.) 


Exhibit  Xo.    139. 

'5  Cashier's  Department,  January  2,  1904.  Please  draw  cheek 
to  order  of  J.  P.  Morgan.  &  Company  for  Eight  Hundred  Thou- 
sand Two  Hundred  and  Sixty-six  Dollars:  Sixty-seven  Cents 
($800,266.67),  and  charge  same  to  $800,000  Navigation  Svn.  at 
par.      ($800,000.) 

"  Ditto,  interest,  2,  days  at  6  per  cent.,  Two  Hundred  and  Six- 
ty-six Dollars  Sixty-seven  Cents  ($266.67).  P.  H.  S..,  assistant 
treasurer." 


Exhibit  Xo.   140. 

(Marked  for  identification.) 
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Exhibit  No.    141. 

(Marked  for  identification.) 


Exhibit  No.    142. 

(Marked  for  identification,) 


Exhibit  No.   143. 

(Marked  for  identification.) 


Exhibit  No.    144. 

(Marked  for  identification.) 


Exhibit  No.    145. 


(Marked  for  identification,) 


Exhibit   No.    146. 

(Marked  for  identification,) 


Exhibit  No.    147. 

(Marked  for  identification.) 


Exhibit  No.    148. 

(Marked  for  identification,) 


Exhibit  No.    149. 

(Marked  for  identification,) 
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Exhibit  No.   150. 

(Marked  for  identification.) 


Exhibit  No.    151. 

On  the  original  cash  premiums  for  the  first  year  of  insurance 
on  Accumulation  business  -with  15,  20,  25  or  30-year  Accumula- 
tion periods,  issued  at  ages  60  and  under. 

A.  Ordinary  Life , 40  per  cent. 

B.  Twenty-Payment  Life 40  per  cent. 

C.  Fifteen-Payment  Life 35  per  cent. 

D.  Ten-Payment  Life 30  per  cent. 

E.  Endowments,  paid  by  20  or  more  annual  pre- 

miums    40  per  cent. 

E.   Endowments,  paid  by  15  annual  premiums.  ...  30  per  cent. 

Gr.  Guaranteed  Interest  Bonds,  more  than  10  an- 
nual premiums 30  per  cent. 

H.  Endowments    or    Guaranteed    Interest    Bonds 

paid  by  10  annual  premiums 25  per  cent. 

B.  It  is  agreed  that  in  addition  to  the  compensation  specified 
in  sub-division  "A"  hereof,  subject  to  all  the  conditions  and  re- 
strictions of  said  sub-division,  said  party  of  the  first  part  will 
allow  said  party  of  the  second  part  an  additional  first-year  com- 
mission on  policies  procured  on  plans  of  insurance  designated,  for 
amounts  of  $2,000  or  over,  as  follows : 

On  policies  of  $2,000,  the  said  extra  commission 

to  be , 5  per  cent. 

On  policies  of  $3,000,  the  said  extra  commission 

to  be 10  per  cent. 

On  policies  of  $4,000,  the  said  extra  commission 

to  be 15  per  cent. 

On  policies  of  $5,000  or  over,  the  said  extra  com- 
mission to  be 20  per  cent, 

0.  It  is  agreed  that  if  the  total  volume  of  new  insurance  written 
and  examined  during  any  twelve  calendar  months  of  the  continu- 
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ance  of  this  agreement  ending  on  the day  of 


upon  which  policies  are  issued,  delivered,  and  upon  which  one  full 
year's  premiums  are  duly  paid  to  and  received  by  said  party  of  tho 
first  part  in  cash  in  due  course,  during  such  twelve  months,  or 
within  sixty  days  thereafter  (policies  upon  which  less  than  one 
year's  full  premiums  are  duly  paid  as  above,  to  count  pro  rata), 
amounts  to  $25,000  or  more,  said  party  of  the  second  part  shall  be 
entitled  to  a  corn-mission  on  such  premiums  of  the  business  so  se- 
cured during  such  twelve  months'  period,  upon  forms  of  policies 
designated,  in  sub-division  "  A,"  of  Section  20th  herein,  subject 
to  all  the  conditions  and  restrictions  of  said  sub-division,  as  shall 
renew  for  the  second  year  of  insurance,  subject  to  all  the  terms  and 
conditions  of  this  agreement,  as  follows : 

If  $25,000  is  secured  as  above,  the  commission  to  be  5  per  cent, 
on  the  renewal  premiums  paid  on  said  business  for  the  second 
year  of  insurance,  subject  to  foregoing  conditions. 

If  $30,000  is  secured  as  above,  the  commission  to  be  10  per 
cent,  on  the  renewal  premiums  paid  on  said  business  for  the  second 
year  of  insurance,  subject  to  foregoing  conditions,  in  lieu  of  above. 

If  $35,000  is  secured  as  above,  the  commission  to  be  15  per  cent, 
on  the  renewal  premiums  paid  on  said  business  for  the  second  year 
of  insurance,  subject  to  foregoing  conditions,  in  lieu  of  above. 

If  $40,000  is  secured  as  above,  the  commission  to  be  20  per 
cent,  on  the  renewal  premiums' paid  on  said  business  for  the  second 
year  of  insurance,  subject  to  foregoing  conditions,  in  lieu  of  above. 

D.  On  all  forms  of  insurance  and  all  ages  not  included  in  sub- 
division "A"  hereof,  the  compensation  shall  be  such  a  commission 
as  the  said  first  party  shaU  allow  said  second  party  in  each  specific 
case. 


Exhibit  No.   152. 

(Marked  for  identification.)' 


Exhibit  No.   153. 

"Analyzed  statement  of  premiums  and  expenses  of  the  New 
Tork  Life  Insurance  Company  for  the  year  1904. 
First  yiear's  premiums  received  . ., $13,988,186.75 
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I. 

Acquisition   expenses   being   applicable  to   first 
year's  premiums  as  such: 

First,  direct  acquisition  expenses — 

Commissions,  first  year's  and  advances $-7,267,893 .  54 

Bonuses 810,592.60 

Physicians'  fees 841,001 .  20 

Investigation  of  risks 178,155 .  01 

$9,097,642.35 
II.  [ 

Estimate  indirect  acquisition  expenses — 

Advertising 144,403 .  47 

Telegrams  and  telephone 57,504.  61 

Agents'  conventions  and  clubs 194,432 .  48 

25  per  cent,  of  H.  0.  Salaries 225,118 .  98 

60  per  cent  of  H.  O.  Agency  expenses 110,161 .  24 

70  per  cent.  of.  salaries  of  managers,  inspectors 

and  agency  directors 141,736 .  62 

70  per  cent,  of  traveling  expenses 372,728.29 

40  per  cent,  of  B.  0.  Clerk  Hire , 411,917 .  92 

40  per  cent,  of  B.  0.  fixtures 67,969.49 

25  per  cent,  of  rent,  Company's  offices 181,275 .  19 

$2,907,288.29 
9',097,642,35 

$12,005,090.64 
Eenevral  premiums $64,568,709 .  73 

Kenewal  expenses — 
Commissions  and  collection  fees  on  renewal  pre- 
miums        $1,671,349 .  19 

"Renewal  commissions  commuted 121,837 .  60 

Nylic 389,228 .  64 

$2,182,415.43 

Entire  premiums $78,556;896 . 48 

75  per  cent,  of  H.  O.  Salaries $675,356 .  92 
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40  per  cent,  of  H.  O.  Agency  expenses $73,440 .  82 

30  per  cent,  salaries  of  Managers,  Inspectors  and 

Agency  Directors 489,315 .  70 

30  per  cent,  traveling  expenses 159,740 .  69 

60  per  cent.  B.  O.  Clerk  Hire 617,876 .  87 

60  per  cent.  B.  O.  fixtures 101,954 .  23 

25  per  cent,  rent,  Company's  offices 543,825 .  57 

Printing  .  . 210,827 .  90 

Stationery 209,570.93 

Postage 286,482 .  38 

Expenses 243,089 .  51 

Expenses  for  equipment 31,433 .  35 

Expenses  of  Home  Office 83,356 .  54 

Brancli  Office  exchange 6,847 .  91 

Branch  Office  express 34,728 .  74 

Branch  Office  sundries 49,006 .  19 

Law  expenses    ".....  172,698 .  42 

Taxes  other  than  on  real  estate 906,189 .  15 


$4,895,741.82 


Exhibit  Xo.   154. 

AI^ALYZED    STATEMENT    OF   PREMIUMS    AND    EX- 
PENSES OF  THE  NEW  YORK  LIFE  INSURANCE 
COMPANY  FOR  THE  YEAR  1903. 

First  year's  premiums  received   $13,784,079.09 

I. 

Acquisition  expenses,  being  expenses  applicable 
to  first  year's  premiums,  as  such : 

First,  direct  acquisition  expenses — 

Commissions,  first  year's  and  advanced $6,987,782 .  51 

Bonuses 759,808 .  36 

Physicians'  foes  . 79'0,844. 36 

Investigation  of  risks 164,003 .  89 

$8,702,439 .  12 
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II. 

Estimated  indirect  acquisition  expenses — 

Advertising $123,862.02 

Telegrams  and  telephones 53,244. 01 

Agents'  Conventions  and  Clubs 195,949 .  95 

25  per  cent,  of  H.  0.  Salaries 201,583 .  Y8 

60  per  cent,  of  H.  O.  agency  expenses 117,096.86 

70  per  cent,  of  salaries  of  Managers,  Inspectors 

and  Agency  Directors    1,124,529 .  84 

70  per  cent,  of  traveling  expenses 322,070. 88 

40  per  cent,  of  B.  O.  Clerk  Hire 360,672 .  16 

40  per  cent,  of  B.  0.  fixtures 42,636 .  59 

25  per  cent  of  rent,  Company's  offices 162,397 .  69 


$2,704,043.78 
8,702,439.12 


$11,406,482.90 

Renev^al  premiums   $57,322,328 .10 

Commissions  and  collection  fees  on  renevsral  pre- 
miums .   .    '. $1,627,473 .  51 

Eenewal  commissions  commuted   174,798 .  91 

Nylic 308,572. 34 


$2,110,844.76 
Entire  premiums    $71,106,407. 19 

Expenses  estimated  as  applicable  to  entire  pre- 
miums: 

76  per  cent  of  H.  O.  Salaries 604,751 .  35 

40  per  cent  of  H.  0.  agency  expenses 78,064. 58 

30  per  cent,  of  salaries  Managers,  Inspectors  ajid 

Agency  Directors 481,941 .  36 

30  per  cent,  traveling  expenses 138,030 .  37 

60  per  cent,  of  B.  O.  Clerk  Hire 541,008 .  24 

60  per  cent,  of  B.  O.  fixtures 63,954. 88 

25  per  cent,  of  rent,  Company's  offices 487,193 .  09 

Printing 155,5T5.86 

Stationery 362,344. 84 

Postage ; 256,050 .  22 
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Expenses i 159,683.53 

Expenses  for  equipment 46,680 .  38 

Expenses  of  H.  O 81,8'79.44' 

Branch  Office  exchange 2,714 .  33 

Branch  Office  express 27,014. 13 

Branch  Office  sundries 35,063 .  04 

Law  expenses 254,793 .  95 

Taxes  other  than  on  real  estate •  81 2,591 .  89 


$4,389,334.98 


Exhibit  No.   155. 

Tamwoeth,  N.  H.,  Sept.  18,  1905. 

Hon.  William  W.  Armstrong,  Chairman  of  the  New  York  Legis- 
lative Committee  appointed  to  investigate  the  business  of 
life  insurance  in  New  York : 

Dear  Sirs. — The  Trustees  who  are  the  holders  for  voting  pur- 
poses, of  the  majority  of  the  stock  of  "  The  Equitable  Life  Assur- 
ance Society  of  the  United  States  "  are  so  fully  in  accord  with 
the  objects  and  aims  of  the  investigation  your  Committee  has  in 
hand,  that  they  cheerfully  comply  with  your  desire  for  a  state- 
ment from  them  touching  the  methods  thus  far  pursued  in  the 
discharge  of  their  trust. 

The  instrument  under  which  the  trustees  hold  said  stock  and 
which  defines  their  duties  in  respect  thereto,  was  executed  on 
the  15th  day  of  June,  1905.  A  copy  of  said  instrument  is  an- 
nexed to  this  statement.  It  will  be  observed  that  its  declared 
purpose  is  to  carry  out  so  far  as  possible  a  plan  for  the  mutualiza- 
tion  of  said  Society  adopted  by  its  directors  through  an  amend- 
ment of  the  Society's  charter  which  contemplated  the  election  of 
at  least  twenty-eight  of  the  fifty-two  directors,  being  a  majority 
of  the  Board,  by  the  policyholders  of  the  Society.  Under  the 
charter  of  the  Society  its  fifty-two  directors  are  divided  into  four 
ecjual  classes,  each  class  holding  office  for  four  years,  so  that  in 
each  year  but  13  directors  are  elected  unless  vacancies  occur  by 
death  or  otherwise  exist  at  the  time  of  the  annual  election  which 
occurs  in  the  month  of  December. 

Xn  conformity  with  the  provisions  of  the  charter  and  for  the 
piirpose  of  effecting  the  measure  of  mutualization  referred  to,  it 
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is  directed  in  the  Second  Section  of  thie  trust  agreement  that  the 
trustees  in  the  exercise  of  the  voting  power  of  the  stodi  transferred 
to  them  shall  at  each  annual  election  of  directors  so  vote  on  said 
stock  that  seven  out  of  the  thirteen  persons  voted  for  by  them  sball 
be  policyholders  seclected  in  accordance  with  the  wishes  of  those 
insiired,  expressed  as  provided  in  said  trust  agreement,  and  that 
the  remaining  six  person^  to  be  annually  elected  shall  be  voted 
for  by  said  trustees  in  their  uncontrolled  discretion. 

Inasmuch  as  no  annual  meeting  of  tbe  Society  has  been  held 
since  the  trustees  asuemed  the  duties  of  their  trust  there  has  thus 
far  been  no  occasion  for  their  direct  interposition  as  voting  stock- 
holders in  the  selection  of  the  directors  to  fill  the  places  of  those 
so  classified  that  their  terms  will  expire  with  the  close  of  the 
present  year. 

The  trustees  were,  however,  at  once  confronted  with  conditions 
in  the  management  of  the  Society  which  had  resulted  in  such 
numerous  resignations  from  its  Board  of  Directors  that  it  became 
absolutely  essential  to  the  proper  and  orderly  administrations  of 
its  affairs  that  the  directorate  should  be  immediately  reinforced 
by  filling,  to  some  extent  at  least,  existing  vacancies  in  the  Board. 

The  authority  of  the  trustees  to  act  in  this  emergency  is  derived 
from  the  provisions  of  the  fifth  section  of  the  trust  agreement, 
wherein  it  is  declared  that  "  in  case  of  vacancies  in  the  Board  of 
Directors  due  to  resignation,  death  or  other  cause,  the  trustees 
may  make  recommendations  to  the  Directors  of  the  Society  as  to 
the  persons  to  be  elected  to  fill  such  vacancies,  to  the  end  that  th6 
purposes  of  this  agreement  may  be  promptly  and  effectively 
accomplished." 

Though  the  action  of  tbe  trustees  under  this  section  of  the 
trust  agreement  was  nominally  advisory,  they  believed  their 
recommendations  would  be  followed  by  the  remaining  Directors 
still  in  office,  and  though  not  so  distinctly  limited  as  when  directly 
electing  Directors  at  annual  meetings  they  conceived  their  respon- 
sibility to  the  Society  and  its  policyholders  in  the  premises  to 
be  none  the  less  binding  and  impressive;  and  they  interpreted 
the  last  words  of  this  section  of  the  agreement  under  which  they 
were  to  act  as  indicating  their  obligations  in  thus  filling  such 
vacancies  to  further  the  scheme  of  mutualization,  which  had 
become  the  declared  policy  of  thfe  Society. 

Thereupon,  and  at  the  time  of  the  execution  of  the  trust  agiee- 
ment,  the  trustees  determined  that  the  persons  they  Avould  recom- 
mend for  election  to  fill  existing  vacancies  in  the  Board  should  be 
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taken  entirely  from  policyholders  of  the  Society.  On  the  16th 
of  June,  the  day  succeeding  the  completion  of  the  trust  agree- 
ment, a  notice  addressed  to  the  policyholders  of  the  Society  was 
prepared  by  the  trustees  and  signed  by  them.  A  copy  of  this 
notice  is  hereto  attached.  Its  objects  were  quite  apparent.  In 
the  first  place,  it  was  deemed  useful  to  thus  early  notify  those 
to  whom  it  was  addressed,  p-f  their  privileges  in  the  matter  of 
deagnating  the  persons  from  among  their  body  for  whom  they 
desired  the  trustees  to  vote  at  the  annual  election  in  December, 
and  also  to  inform  them  of  the  manner  provided  for  the  expres- 
sion of  their  preferences,  and  to  urge  them  to  avail  themselves  of 
their  privileges  in  the  premises,  although  it  was  only  necessary 
that  such  preferences  should  be  made  known  to  the  trustees  as 
early  as  the  first  of  November  ensuing.  And  a  further  purpose 
of  this  notice  was  to  make  known  the  -fact  that  the  trustees  con- 
templated at  an  early  date  to  recommend  policyholders  to  the 
Board  of  Directors  for  election  to  fill  vacancies  in  that  body,  and 
to  give  such  opportunity  as  the  necessity  of  speedy  action  by  the 
trustees  permitted,  for  the  expression  on  the  part  of  policyholders 
of  their  preferences  in  the  matter  of  filling  such  vacancies.  This 
notice  was  immediately  given  wide  circulation  through  the  piiblic 
press,  and  by  mailing  copies  to  numerous  policyholders, 

In  response  to  this  notice  the  trustees  received  representatives 
from  a  number  of  associations  of  policyholders  in  different  locali- 
ties, who  gave  valuable  and  trustworthy  advice  concerning  the 
choice  of  those  they  represented;  but  with  all  this,  and  with 
diligent  effort  in  other  ways  to  secure  information,  and  after 
availing  themselves  of  their  combined  acquaintanceship,  the 
trustees,  at  a  meeting  held  on  the  2,7th  day  of  June,  were  able  to 
recommend  only  nine  persons  for  election  by  the  Board  to  fill 
vacancies. 

On  the  following  day  another  notice  from  the  trustees  to  policy- 
holders was  published  in  the  public  press  as  extensively  as  pos- 
sible, again  strongly  urging  them  to  give  the  trustees  the  aid  of 
their  expressed  preferences  in  filling  vacancies  in  the  Board  of 
Directors,  and  pledging  themselves  to  do  all  in  their  power  to 
subserve  the  interests  of  such  policyholders.  Said  notice  is  hereto 
appended. 

Between  the  date  of  this  notice  and  the  11th  day  of  July,  when 
the  trustees  made  their  last  recommendation  of  persons  to  fill 
vacancies  in  the  Board,  the  trustees  considered  all  suggestiunt: 
made  to  them  on  the  subject  of  policyholders,   and  sought  in- 
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formation  from  other  sources.  Lists  of  those  holding  policies 
taken  from  the  books  of  the  Society  were  examined,  and  the 
qualifications  of  persons  -whoiu  they  knew  were  discussed — with 
the  result  that  at  a  meeting  held  on  the  day  last  mentioned  they 
were  enabled  to  recommend  to  the  Board  fourteen  additional  per- 
sons to  be  elected  to  fill  that  number  of  the  remaining  vacancies. 

All  the  persons  recommended  to  the  Board  have  been  elected. 
Two  of  these,  however,  immediately  after  their  election,  de- 
clined to  serve.  The  net  result,  therefore,  of  the  labors  of  the 
trustees  in  this  direction,  under  the  authority  of  the  trust  agree- 
ment, is  represented  by  the  addition  to  the  depleted  Board  of 
Directors  of  twenty-one  new  members  of  such  character  and  busi- 
ness ability  as  insures  the  faithful  and  intelligent  discharge'  of 
their  duties.  All  of  these  new  directors  are  policyholders  in  the 
Society,  except  two,  who  it  is  expressed  will,  as  soon  as  possible, 
take  out  policies.  Four  vacancies  still  exist  in  the  Board  of 
Directors. 

It  should  be  here  mentioned  that  the  right  of  the  Society  to 
put  in  operation  the  plan  of  mutualization  contemplated  by  its 
amended  charter  and  made  mandatory  upon  the  trustees  undei' 
the  terms  of  the  trust  agreement,  has  been  challenged  and  a  suit 
brought  by  a  minority  stockholder,  in  which  an  order  has  been 
obtained  from  the  Court  enjoining  the  Society  from  proceeding 
under  said  plan.  An  appeal  from  said  order  is  now  pending  in 
the  Appellate  Division  of  the  Supreme  Court,  and  its  decision  on 
such  appeal  at  an  early  day  is  expected.  In  order,  however,  that 
there  may  not  be  in  any  event  an  infirmity  of  qualification  in  a 
majority  of  the  directors,  a  number  of  the  new  members  of  the 
Board  have  acquired  stock  of  the  Society ;  and  these,  together  with 
the  old  members  owning  stock,  constitute  a  majority  of  the  Board 
of  Directors. 

The  trustees  feel  that  in  the  difiiculties  that  have  confronted 
them,  and  inasmuch  as  they  were  compelled  to  act  promptly  under 
the  powers  conferred  by  the  trust  agreement,  the  results  of  their 
care  and  labor  have  been  as  satisfactory  as  they  could  possibly 
have  expected.  They  are  not  blind,  however,  to  the  fact  that 
obstacles  lie  in  the  path  of  the  proposed  mutualization,  which  are 
so  inherent  that  even  with  the  greatest  study  and  care  they  cannot 
be  easily  overcome.  Mutualization  and  policyholding  control  are 
pleasant  to  the  ear;  but  in  and  of  themselves  they  do  not  neces- 
sarily import  good  administration  or  successful  management.  If 
policyholders  are  to  be  allowed  control  they  should,  in  some  way, 
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be  made  to  realize  their  responsibilities  as  well  as  their  privileges. 
There  are  probably  nearly  half  a  million  individuals  who  are 
policyholders  in  the  Equitable  Society,  and  yet  it  would  be  giving 
a  high  estimate  to  place  the  number  who  have  thus  far  made  the 
least  effort,  directly  or  indirectly,  to  acquaint  the  trustees  with  their 
preferences  at  25,000  and  their  desires  when  made  known  have 
often  been  so  palpably  inconsiderate  or  based  on  such  misconcep- 
tion, that  they  could  not  with  safety  be  followed.  The  trustees 
have  derived  the  best  aid  from  policyholders  in  cases  where  their 
representations  have  been  made  through  associations  of  the  insured, 
regularly  organized,  and  thus  enabled  to  sift  and  reduce  to  sensible 
concentration  the  multiplicity  and  contrariety  and  the  frequent 
misdirected  want  of  local  sentiment. 

I  am  certain  the  trustees  for  whom  I  speak  are  heartily  in  favor 
of  such'  mutualization  as  will  be  real  and  genuine  and  at  the  same 
time  will  compel  in  the  direction  and  management  of  life  insui-puco 
companies,  such  business  ability,  such  attention  and  devotion  to 
duty,  and  such  honesty  and  alertness  in  discharging  fiduciary  obli- 
gations as  well  as  promoting  legitimate  self-interest  as  are  posi- 
tively vital  to  the  beneficence  of  such  organization. 

In  common  with  all  others  who  desire  the  best  conditions  in 
this  important  field  of  business,  where  the  people  have  so  much  a1 
stake,  the  trustees  acting  for  the  policyholders  of  the  Equitable 
Society  will  gladly  welcome  any  aid  in  their  work  which  may 
result  from  the  labors  of  your  committee. 
Yours  very  truly, 
(Signed)     GE.OVER  CLEVELAND, 

Chairman  of  Trustees. 
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Exhibit  E.,  copy  of  First  address  made  to  policyholders  by  the 
trustees. 

New  York,  June  16,  1905. 

To  Policyholders  in  the  Equitable  Life  Insurance  Society  of  the 
TJnited  States. 
We,  the  undersigned,  have  assumed  the  duties  created  by  a  trust 
agreement  executed  by  Thomas  E.  Ryan,  whereby  a  majority  of 
the  stock  of  the  Equitable  Life  Assurance  Society  has  been  placed 
in  our  hands  as  trustees  for  the  purpose  of  voting  on  such  stock  for 
directors  of  said  society. 
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It  is  provided  in  the  instrument  transferring  the  stock  to  us  that 
we  shall  vote  for  seven,  out  of  the  thirteen  directors  to  be  chosen 
annually,  from  the  holders  of  policies  of  insurance  in  said 
Society,  and  that  these  shall  he  designated  by  an  expression  of  their 
choice  on  the  part  of  the  body  of  all  policyholders  whose 
policies  have  been  in  force  at  least  one  year.  The  selection  of  tho 
six  remaining  directors  to  be  elected  each  year  is  left  to  our  dis- 
cretion and  judgment  as  trustees.  This  plan  will  result  in  finall;^' 
giving  to  policyholders  the  privilege  of  choosing  28  out  of  the  52 
persons  who  will  constitute  the  Board  of  Directors. 

It  is  also  provided  by  said  instrument  of  transfer,  as  a  means 
of  informing  us  of  the  choice  which  the  policyholders  may  make 
of  the  directors  allotted  to-  their  selection,  that  said  policyholders 
shall  express  their  wishes  to  us  on  this  subject  by  sending  to  our 
address  annually  before  the  1st  day  of  November  at  the  office  of 
the  Equitable  Society,  120  Broadway,  ISTew  York,  a  written 
designation  of  the  policyholders  they  desire  to  have  elected  as 
Directors. 

We  especially  request  all  policyholders  entitled  to  exercise  this 
privilege  that  they  make  their  wishes  known  to-  us  within  the  time 
and  in  the  manner  mentioned  in  order  that  the  plan  inaugurated 
for  their  fair  and  satisfactory  representation  in .  the  Board  of 
Directors  shall  be  carried  out  in  its  full  intent  and  purpose. 

In  order  that  this  policy  holding  directorship  may  speedily  reach 
the  numerical  proportion  of  the  entire  Board  which  is  contem- 
plated, we  have  determined  at  an  early  date  to  recommend  policy- 
holders to  be  elected  by  the  Board  to  fill  existing  vacancies.  We 
therefore  urge  policyholders  to  at  once  notify  us  of  their  prefer- 
ences in  regard  to  these  vacancies. 

The  trustees  hope  that  they  will  receive  a  very  general  response 
to  this  invitation. 

(Signed)     GROVEE  CLEVELAND, 

Chairman. 

MORGAN  J.  O'BRIEN, 
GEORGE  WESTINGHOUSE, 

Trustees. 

All  communications  should  be  addressed  to  the  above-named 
trustees  at  the  Equitable  Building,  120  Broadway,  New  York 
City. 
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Exhibit  0.  Copy  of  the  second  address  made  to  policyholders 
hy  the  trustees. 

New  York,  June  28,  1905. 

To  the  Policyholders  of  the  Equitable  Life  Assurance  Society: 

Supplementary  to  the  notice  addressed  by  us  to  you  on  the  16th 
of  the  present  month,  inviting  an  expression  of  your  preferences, 
and  asking  your  aid,  not  only  in  the  election  of  directors  of  said 
society,  to  be  selected  from  our  number  at  the  annual  meeting  of 
the  society  in  December,  but  also  in  our  earlier  recommendations 
to  the  Board  of  Directors  of  policyholders  to  fill  vacancies  existing 
in  said  board,  we  now  inform  you  that  we  have  this  day  recom- 
mended certain  persons  from  your  body  to  fill  a  portion  of  these 
vacancies. 

The  reinforcement  of  the  Board  without  delay  became  impera- 
tive by  reason  of  numerous  resignations,  and  the  necessity  of  n 
working  number  of  directors,  for  the  proper  transaction  of  the 
Society's  business.  More  of  these  vacancies  ought  to  be  filled  in 
the  near  future.  Of  course  it  has  thus  far  been  impossible  for  us 
to  communicate  more  directly  than  through  the  Press  with  even  a 
majority  of  the  600,000  policyholders  of  the  Society,  or  to  ascertain 
to  the  extent  desired  their  preferences  in  the  matter  of  filling  these 
vacancies;  but  we  hope  that  we  shall  daily  be  better  informed  of 
their  wishes  in  the  premises.  Those  who  are  so  situated  that  thej 
can  thus  co-operate  with  us  quickly,  would,  by  so  doing,  render 
a  service  to  the  society  and  to  all  the  interests  involved.  In  any 
event,  it  shall  be  our  effort  to  avail  ourselves  of  all  the  knowledge 
and  information  within  our  reach,  to  secure  for  directors  from 
among  policy  holders  such  persons  as  are  imbued  with  conservative 
views  of  management,  and  who  will  regard  as  distinctly  violative 
of  duty  the  use  of  the  funds  of  the  Society  directly  or  indirectly 
in  the  promotion,  underwriting,  or  syndicating  of  new  and  uncer- 
tain enterprises  or  the  investment  of  such  funds  in  speculative 
stocks  and  securities. 

The  published  reports  of  those  who  have  investigated  the  past 
management  of  the  Society  and  the  astounding  revelations  they 
bring  to  life  have  impressed  us  with  the  grave  responsibility  rest- 
ing upon  us  to  prevent,  so  far  as  it  is  in  our  powerl  a  repetition 
of  a  scandalous  and  ti-agie  chapter  in  the  history  of  a  great  life 
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insurance  company.  The  lessons  to  be  learned  from  tlie  exposures 
made  in  thes^  reports  are  that  men  who  are  more  concerned  in 
making  money  for  themselves  than  discharging  a  sacred  trust 
should  not  have  control  of  a  life  insurance  company,  and  that  in 
the  investment  of  life  insurance  funds,  safety,  rather  than  large 
profits  should  be  the  rule. 

The  same  obligations  that  rest  on  the  trustees  of  savings  banks 
rests  on  the  directors  ■  of  life  insurance  companies — ^because  in 
more  than  one  sense  a  life  insurance  company  is  a  savings  bank. 
The  same  conservative  management,  the  same  economy  in  expen- 
diture, and  the  same  care  as  to  investments,  are  as  necessary  in 
the  one  case  as  in  the  other.  The  history  of  savings  banks  in  the 
state  of  New  York  is  most  creditable ;  and  we  believe  this  is  due 
not  alone  to  the  able,  honest  and  disinterested  men  who  have  man- 
aged them,  but  also  to  the  laws  which  have  limited  the  character  of 
the  securities  in  which  they  could  invest. 

We  feel  like  saying  to  you  that  notwithstanding  the  afflictions 
of  the  Equitable  Society,  its  resources,  assets  and  surplus  are  too 
great,  and  reforms  in  its  management  are  too  promising  to  admit 
of  doubt  or  misgiving  on  your  part  concerning  the  safety  of  your 
policy  investments. 

During  the  short  period  that  will  probably  elapse  before  all  thfi 
existing  vacancies  in  the  Board  of  Directors  will  be  filled,  and 
the  longer  time  that  must  elapse  before  the  annual  election  of 
directors  in  December,  when  our  voting  power  as  trustees  of  a 
majority  of  the  Society's  stock  can  be  exercised,  we  again  bespeak 
your  sensible  and  independent  aid,  uninfluenced  by  invidious  and 
suspicious  influences ;  and  in  return,  we  pledge  ourselves,  that, 
so  far,  as  it  is  given  us  to  see  our  way,  the  conduct  of  our  trust 
shall  be  actuated  solely  by  a  desire  to  secure  and  conserve  your 
interests,  and  promote  the  safety  and  success  of  the  great  life  in- 
surance organization,  of  which  you  ,and  your  families  are  the 
promised  beneficiaries. 

GROVER  CLEVELAND, 
MORGAN  J.  O'BRIEN, 
GEORGE  WESTINGHOUSE. 


ExhibHs  Nos.  158,  158A,  158B,  158C,  158D,  158E. 

(Marked  for  identification.) 
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ExMbits  Nos.  159,  159A,  159B,  159C,  159D,  159E. 

(Marked  for  identification.) 


Exhibit  No.   160. 

(Marked  for  identification. J 
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(Marked  for  identification.)' 


Exhibit  No.   162. 

"  The  Mercantile  Trust  Company. 
New  York, 

November  9,  189Y. 

UNION  PACIFIC  EEOEGANIZATION  SYNDICATE. 

General  Louis  Fitzgerald,  Chairman, 

Equitable  Life  Assurance  Society, 

New  York  City. 
Dear  Sir: 

"  We  have  received  the  following  circular  letter  from  Messrs. 
Ktihn,  Loeb  &  Company,  managers  of  the  above  entitled  syndi- 
cate : 

"  '  We  are  instructed  by  the  Committee  for  the  reorganization 
of  the  Union  Pacific  Railroad  Company  to  call  upon  subscribers 
to  the  original  reorganization  syndicate  for  payment  of  80  per 
cent,  yet  unpaid  upon  the  certificates  for  syndicate  subscriptions 
issued  by  the  Mercantile  Trust  Company.  This  call  is  made  f or 
the  purpose  of  paying  for. the  Union  &  Kansasi  Pacific  first  mort- 
gage bonds  in  the  United  States  sinking  fund.' 
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"  You  Avil],  therefore,  please  -puj  to  the  Mercantile  Trust  Com 
pany,  120- Broadway,  on  Thursday,  T^ovember  18th,  the  sum  of 
Six  Hundred  Thousand  Dollars,  equal  to  80  per  cent,  of  your 
participation  iji  the  original  syndicate,  and  present  the  subscrip- 
tion certificates  in  your  hands  which  will  then  be  exchanged  by 
the  trust  eompanj'  for  the  full  paid  certificates,  setting  forth  thai 
they  have  been  issued  upon  the  deposit  with  the  trust  company 
for  reorganization  purposes,  of  first  mortgage  bonds  and  coupons 
therefrom. 

"  Respectfully  yours, 

"  GEORGE  H.  SQUIRE, 

"  Treasurer." 


Exhibit  No.    163. 

"  SPEYER  &  COMPAN'Y, 

"  ISTew  York,  JSTovember  16,  ipOO. 

"  George  H.  Squire,  Esq., 

City. 

"Dear  Sir: 

"Referring  to  our  to-day  conversation  in  reference  to  iLf 
$400,000  participation  in  the  Southern  Pacific  2-5  yeai-s  4?^  pci 
cent,  gold  bonds  syndicate  ceded  to  you  and  your  associates,  we 
now  understand  that  the  same  has  been  distributed  ad  follows : 

Equitable  Life  Assurance  Society $250,000.00 

Western  National  Bank 50,000 .  00 

J.  W.  Alexander .50,000. 00 

George  H.  Squire 50,000.00 


$400,000.00 
"  Jiindly  confirm  the  foregoing  and  'oblige." 
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Exhibit  No.   164. 

«  SPEYER  &  COMPANY, 

"  Confidential.  ISTew  York,  November  13,  1900. 

"  George  H.  Squire,  Esq., 
City. 

"  Dear  Mr.  Squire : 

"  Referring  to  the  conversation  v^hicli  I  have  just  had  with 
you  I  send  you  herewith  a  list  of  proposed  collateral  which,  as 
I  explained  to  you,  is  subject  to  modification.  I  would  be  very 
much  obliged  if  you  would  keep  this  strictly  confidential  among 
your  committee,  as  we  do  not  wish  it  to  become  known  at  present 
to  any  outsiders.  On  talking  the  matter  over  with  Mr.  Speyer  I 
find  the  best  we  can  do  is  to  offer  $250,000  to  your  company  and 
$100,000  to  yourself  and  associates.  We  have  also  put  the  West- 
em  National  Bank  down  for  $50,000. 

"Kindly  let  me  hear  from  you  as  early  as  possible  to-morrow. 
(Signed)  "  Yours  truly, 

"M.  ERDMAN." 


Exhibit  No.   165. 

"  November  15,  1900. 

"  Southern  Pacific  2-5  years  4%^  gold  bond  syndicate. 

"  Messrs.  Speyer  &  Company, 

30  Broad  Street,  City. 

"  Gentlemen : 

"  We  are  in  receipt  of  your  favor  of  the  14th  inst.  informing 
me  that  you  have  allotted  to  myself  and  associates  a  participation 
of  $450,000  in  the  above  entitled  syndicate,  with  a  proportionate 
option  of  all  or  any  part  of  the  five  million  of  the  same  bonds  at 
the  same  price  on  or  before  June  1,  1901,  all  of  which  we  hereby 
confirm. 

"  With  many  thanks,  we  are, 

"  Yours  very  truly, 
"GEORGE  A.  SQUIRE  ANJ>  ASSOOTAIT.S." 
7 
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Exhibit  No.   166. 

PAETICIPANTS  IN  PEFTvTSTLVAOTA  COAL 
PURCHASE  SYNDICATE. 


Bonds.  Amount. 

$ 

450  EquitaMe  Life 500,000 

60  William  A.  Wheelock 100,000 

60  General  Fitzgerald    100,000 

60  M.  Hartley 100,000 

60  James  W.  Alexander 100,000 

60  George  H.  Squire 100,000 

60  C.   M.   Depew    100,000 

15  T.  DeWitt  Cuyler 25,000 

45  0.  B.  Alexander   75,000 

120  Mercantile  Trust  Co 200,000 

60  Commercial  Trust  Co 100,000 

60  Western  National  Bank 100,000 

45  Franklin  National  Bank Y6,000 

45  Girard  Trust  Co Y5,000 


1st  payment 
Jan.  15tli. 

Amount  due. 
,  $ 

416,000 
55,500 
55,500 
55,500 
55,500 
55,500 
55,500 
13,875 
41,625 

111,000 
55,500 
55,500 
41,625 
41,625 


1,200 


$2,000,000         $1,100,000 


Exhibit  No.   167. 

«J.  P.  MOEGAN  &  COMPANY, 

New  York,  January  18th,  1901. 

PENNSYLVANIA  COAL  PUECHASE  SYNDICATE. 

General  Louis  Fitzgerald, 

120  Broadway,  New  York. 
Dear  Sir: 

We  have  received  your  letter  of  January  18th  and  note  your 
desire  to  withdraw  from  sale  $500,000  of  the  bonds  which  you  will 
be  entitled  to  receive  on  account  of  your  subscription  of  $2,000,000 
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to  the  above  syndicate  as  provided  in  clause  8  of  the  syndicate 
agreement.  We  also  note  that  these  bonds  are  to  be  delivered  to 
the  Equitable  Life  Assurance  Society  when  ready,  upon  payment 
therefor  at  the  syndicate  price.    All  of  which  we  beg  to  confirm. 

Tours  truly, 

J.  P.  MOEGAN  &  COMPANY." 


Exhibit  No.   168. 

"J.  P.  Morgan  &  Company, 

"23  Wall  Street,  ISTew  York,  May  3,  1901. 

"Equitable  Life  Assurance  Society  of  the  U.  S., 
"120  Broadway,  IST.  Y.  City. 
"CHICAGO,  BUELIWGTON  &  QUINCY  PURCHASE 
SYNDICATE. 
"Dear  Sir: 

"We  have  received  from  you  an  original  of  the  Chicago,  Bur- 
lington &  Quincy  Purchase  Syndicate  agreement,  dated  April  25, 
1901,  signed  by  you  as  a  subscriber  thereto,  for  $1,500,000.  Your 
subscription  is  confirmed  accordingly,  and  we  hand  you  enclosed 
a  copy  of  said  syndicate  agreement  for  your  files. 
"Yours  very  truly, 

"  J.  P.  MOKGAN  &  COMPANY." 


Exhibit  No.   169. 

"J.  P.  Morgan  &  Company, 
"23  Wall  Street. 

"New  York,  May  14,  1901. 

"Equitable  Life  Assurance  Society,  N.  Y. 

"C.  B.  &  Q.  Purchase  Syndicate. 

"Dear  Sirs: 

"Keferring  to  the  C.  B.  &  Q.  purchase  syndicate  agreement, 
dated   April   25,   1901,   to  which    you    are    a    subsicriber    for 
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$1,500,000,  -we  now  request  you  to  pay  us  at  our  office,  No.  23 
Wall  Street,  on  or  before  Thursday,  May  16,  1901,  the  sum  of 
$150,000  on  account  of  your  said,  subscription. 

"Yours  very  trulj, 

"  J.  P.  MORGAN  &  COMPANY, 

"Syndicate  Managers." 


Exhibit  No.   170. 

"  J.  P.  Morgan  &  Company, 
"  23  Wall  Street,  New  York. 

"July  10,  1901. 

"  Equitable  Life  Assurance  Society, 

C.  B.  &  Q;  Purchase  Syndicate. 
"Dear  Sir: 

"  Referring  to  the  C.  E.  &  Q.  Purchase  Syndicate  agreement 
dated  April  25,  1901,  to  which  you  are  a  subscriber  for  $1,500,- 
000  we  now  request  you  to  pay  us  at  our  office,  No.  23  Wall 
Street,  on  or  before  Monday,  July  22,  1901,  the  sum  of  $187,500 
on  account  ox  your  said  subscription. 

"  In  making  payment,  please  present  our  receipt  for  your  first 
payment  in  order  that  we  may  stamp  this  second  payment  thereon. 

"  Yours  very  truly, 

J.  P.  MORGAN  &  CO., 

"  Syndicate  Managers.'-* 


ExMWt  No.   171. 

"  J.  P.  Morgan  &  Co., 

'•'  23  Wall  Street,  New  York. 

"  July  1,  1902. 

"Equitable  Life  Assurance  Society, 

"  Chicago,  Burlington  &  Quincy  Purchase  Syndicate. 
"  Dear  Sir: 

"  Referring  to  our  communication  of  June  26th,  we  desire  to 
inform  you  that  the  syndicate  is  closed  and  the  account  made  .up. 

"  The  amount  of  the  syndieat.a  is  $75,000,000,  of  which  your 
participation  is  $1,500,000.     You  have  previously  paid  us  from 
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time  to  time  $337,500;  the  profits  on  the  account  amount  to 
$1;850,000;  your  share  of  which  is  $37,000;  total  amount  due 
you,  $374,500. 

"  Upon  presentation  of  your  syndicate  receipt  at  our  office 
properly  endorsed  we  will  hand  check  to  your  order  for  the 
above  amount. 

"  Yours  truly, 

«  J.  P.  MOEGAN  &  CO." 


Exhibit  No.   172. 

"THE  EQUITABLE  LIFE  ASSUEANOE   SOCIETY  OE 
THE  UNITED  STATES,  FINANCE  DEPARTMENT, 

120  BROADWAY, 

New  York,  July  2,  1902. 

CHICAGO,  BURLINGTON  &  QUINCY  PURCHASE 
SYNDICATE. 

The  Equitable  Life  Assurance  Society  of  the  United  States,  New 

York  City: 
Gentlemen  — ■ 

I  beg  to  state  that  I  have  received  a  communication  from  J.  P. 
Morgan  &  Company  advising  us  that  the  above-named  syndicate 
has  been  closed  and  the  account  made  up.  The  amount  of  the 
syndicate  is  $75,000,000. 

Of  which  your  participation  is. .,. ...  .i.  • .      $500,000 
The  profit  of  the  entire  syndicate. .  — . .     1,850,000 

Your  share  of  which  is $12,333 .  33 

Less  interest  at  4  per  cent,  on  cash  pay- 
ments : 

May  16,  1901 , , . $50,000 

July  22,  1901 , 62,500 

$112,500 
Amounting  to  .  .  . .:. ... . ..  .i.  .i. ...  .i. ...  »  4,604.16 

Leaving.. *. . .    .  $7,729.17 

For  which  amount  please  find  check  enclosed  herewith. 
Yours  very  truly 

GEORGE  H.  SQUIRE." 
(Enclosure.) 
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Exbibit  No.   173. 

"EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 
mriTED  STATES,  FINANCE  DEPAETMENT. 

120  Broadway,  New  York,  July  2,  1902. 

CHICAGO,    BUELINGTON    &    QUINCY    PURCHASE 

SYNDICATE.—  The  Equitable  Life  Assurance  Society, 

New  York  City. 

Gentlemen :  — 

Herewith  I  send  you  my  check  for  $351,312.50  being  amount  in 
full  for  payment  on  account  of  the  above  named  syndicate : 

May  16,  1901 $150,000.00 

July  22,  1901 187,500.00 

$337,500.00 
Interest  at  4  per  cent.  July  1st. 13,812 .  50- 

Total ,. ., $351,312 .  50 

Yours  very  truly, 

.  GEORGE  H.  SQUIRE." 
(Enclosure.) 

Exhibit  No.   174. 

"CHICAGO  &  NORTHWESTERN  BONDS  SYNDICATE. 

"  Managers,  KuHn,  Loeb  &  Company. 

"Equitable  received  a  participation  of  $400,000  direct  from 
the  Managers  on  which  they  made  the  following  payments: 

Par  Cost 

June  14,  '01,  at  100  and  1  per  cent,  and  in- 
terest   ■ '. ■ $100,000  $1.01,000 

June  14,  '01,  at  100  and  1  per  cent,  and  in- 
terest   $100,000  $101,000 

Aug.  9,  '01,  at  101  and  interest 1 90,000  191,000 
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The  Society;  -withdrew  from  the  Syndicate  the  following  bonds : 

Par  Cost 

Peoria  &  Northwest  1st  3i's,  due  1926. . .  $100,000  $100,137 

Princeton  &  Northwest,  1st  3^,  due  1926 . .      70,000  70,096 

Sioux  City  &  Pac.  1st  3^8 107,000  107,146 

They  also  had  refunded  in  cash  $2,391. 

Also  proceeds  from  $30,000  Princeton  &  Northwest  1st  Si's 
at  101  and  interest,  $30,300. 

Also  proceeds  from  $83,000  Sioux  City  &  Pac.  lat  H's  at 
101  and  interest,  $83,830." 


Exhibit  No.    174A.  ^ 

"EQUITABLE  TEUST  COMPANY  OF  NEW  YORK, 

15  Nassau  Street. 

New  York,  May  12th,  1904. 

Dear  Sirs: 

The  Equitable  Trust  Company  of  New  York  requests  the  pay- 
ment of  interest  on  your  loan  of  $623,730.66  to  May  12,  1904, 
amounting  to  $2,366.24. 

Yours  respectfully, 

LAWRENCE  L.  GILLESPIE, 

Vice  President. 

To  Mr.  E.  Barrington: 

October  5,  1902 $600,000      $37,800.00 

May5,  1904,  Or 11,694  9.10 


$37,790.90 
Paid  on  account 35,424.66 

Balance  . ■ 2,366.24" 
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Exhibit  No.    175. 

"EQUITABLE  LIFE  ASSURANCE  SOCIETY 
OF  THE  UNITED  STATES, 

Henry  B.  Hyde,  Founder. 
JTo.  445. 

Purchased  of  Equitable  Trust  Co.. 

Bal.  of  600,000  Atlantic  Const  Line  Syndicate,  $620,096.90. 

(Stamped  in  red  ink;  $626,096.90.     Paid  May  12,  1904.     M. 
Murray,  Cashier.) 

Purchase  authorized  by  the  Execulive  Committee. 

George  H.  Squire,  financial  manager. 
Securities  received  and  found  correct. 

JOHN  GILCHEIST, 

Security  Clerk. 
Officer's  endorsement, 

WM.  H.  McINTYRE, 

Fourth  Vice-President.     New  York,  May  12,  1904." 
The  above-mentioned  securities  M^ere  deposited  by  me  in  the 
Securities  Vault  of  the  Society  May  12,  1904. 

H.  R.  WINTHROP, 
Assistant  Secretary, 
New  York,  June  7,1904. 

This  is  to  certifythat  the  above  voucher  contains  all  necessary 
certifications. 
(INVESTMENT.)  T.  D.  JORDAN,  Comptroller." 


Exhibit  No.    176. 

"  CHICAGO  &  NORTHWEST  R.E.  COMPANY  GEN. 
CONSOLS. 
Si's  due,  1897. 

SYNDICATE. 

Managers,  Kuhn,  Loeb  &  Co. 

The  Mercantile  Trust  Company  received  a  participation  of 
$1,250,000  in  the  above  syndicate,  which  was  afterwards  trans- 
ferred entirely  to  the  Equitable  Life. 
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Par  Cost 

The  amount  called  on  December  1,  1902, 

at  96  and  interest $500,000       $480,000  ' 

The  amount  returned  December  15,  1902, 

at  96  and  interest   300,000         288,000 

January  15,  1903,  at  96  and  interest 200,000         192,000 

Profit,  checks  amounting  to  $56,638.62  was  sent  to  the  Society: 

December  1898 $12,500 

December  19,  1900 25,000 

February  9,  1903 19,138.62 $56,638.62" 

Tbe  last  two  checks  were  credited  to  the  account  known  as  the 
"George  H.  Squire,  Trustee  Account." 


Exhibit  No.    177. 

"James  H.  Hyde,  Esq.,  Dear  Sir: 

"  In  view  of  the  fact  that  you  have  entered  into  a  contract,* 
dated  November  11,  1902,  between  yourself,  Messrs.  E.  H.  Harri- 
man,  James  Stillman,  Kuhn,  Loeb  &  Company,  and  others,  for  the 
benefit  of  the  Equitable  Life  Assurance  Society,  and  that  the 
society  is  to  receive  the  profits  resulting  therefrom,  it  is  under- 
stood that  the  society  from  time  to  time  will  supply  such  funds  as 
may  be  necessary  in  the  transaction  therein  contemplated  and 
that  you  personally  will  be  fully  indemnified  and  protected  aguinst 
any  personal  liability  or  loss  that  you  may  incur  or  in  any  way 
become  liable  for  in  the  course  of  can-ying  out  such  agreement. 
"  (Signed)  JAMES  W.  ALEXANDER,  President. 

"New  York,  January  12,  1903." 


Exhibit  No.    178. 

"Kukn,  Loeb  &  Company, 

"William  and  Pine  Streets. 

"New  York,  June  5,  1903.     ' 

"UNION  PACIFIC  PEEFEEEED  HOLDING  SYNDICATE. 
"James  H.  Hyde,  Esq., 

120  Broadway,  City. 
"Dear  Sir: 

"Referring  to  our  cominniiication  of  Jime  20th,  wo  beg. to  ad- 
vise vou  that  the  total  amount  ftf  the   Union  Pacific  jnx'ferred 
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stock  now  held  by  the  syndicate  is  about  290,000  shares,  equal 
,  for  reimbursement  purposes,  to  $27,000,000.  The  reimburse- 
ment and  our  advances  being  provisionally  made  at  par  for  the 
stock  subject  to  an  accounting  and  adjustment  when  the  pur- 
chases shall  have  been  completed.  We  have  already  received  on 
our  call  of  January  20th  payments  of  $9,500,000,  and  we  desire 
to  call  now  for  the  further  payment  of  $17,500,000  to  be  made 
at  the  convenience  of  participants  between  June  8th  and  15th. 
Your  proportionate  share  of  the 'present  call  is  $900,000,  and 
against  this  payment  when  made  by  you  we  shall  deliver  for  con- 
venience sake  Union  Pacific  preferred  stock  at  par  to  the  amount 
of  the  payment,  subject  to  future  adjustment.  Shares  delivered 
to  you  are  not  to  be  transferred. 

"  Yours  very  truly, 

"  KUHN,  LOEB  &  CO.'' 


Exhibit  No.   179. 

"KUKN",  LOEB  &  COMPANY, 

"William  and  Pine  Streets. 
"Personal.  New  York,  July  22,  1904:. 

"UNION  PACIPIC  PREFERRED  HOLDING  SYNDICATE. 

"James  H.  Hyde,  Esq., 

"120  Broadway,  City. 

"Dear  Sir: 

"Referring  to  our  communications  of  January  20  and  June  5th 
of  last  year,  we  beg  to  advise  that  the  total  amount  of  Union 
Pacific  preferred  stock  now  held  by  the  syndicate  is  about  344,000 
shares  against  which  there  is  a  debit  of  approximately  $32,500. 
The  credits  for  payments  made  us  heretofore  on  said  account  ap- 
proximate $27,500.  If  you  desire  you  may  pay  us  at  your  con- 
venience $270,000,  being  about  your  share  of  the  balance  due  us, 
and  upon  such  payment  we  shall  deliver  you  3,800  shares  of 
Union  Pacific  preferred  stock,  your  approximate  share  of  the  stock 
now  held  by  us.  The  shares  which  you  will  receive  are  not  to 
be  transferred." 
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Exhibit  No.    180. 

KUHN,  LOEB  &  COMPANY, 

William  and  Pine  Streets, 
Personal.  New  York,  July  26tli,  1904. 


UJSriON  PACIFIC  PEEFERKED  HOLDING 
SYNDICATE. 
James  H.  Hyde,  Esq., 

120  Broadway,  City. 

Dear  Sir: — 

We  are  in  receipt  of  your  check  for  $270,000,  being  a  payment 
on  account  of  your  interest  in  the  above  syndicate  in  accordance 
with  our  respects  of  the  22nd  inst.  We  hand  you  herewith  3,800 
shares  Union  Pacific  preferred  stock,  receipt  of  which  kindly  ac- 
knowledge and  believe  us. 

Yours  very  truly, 
KUHN,  LOEB  &  COMPANY. 


Exhibit  No.   181. 

"  J.  H.  H. 

"  July  12,  1905. 
"  Dear  Sir:— 

"  In  compliance  with  your  request,  I  enclose  herewith  an  assign- 
ment to  the  Equitable  Life  Assurance  Society  of  the  United 
States  to  all  my  interest  in  the  contract  dated  November  11,  1902, 
between  myself  and  E.  H.  Harriman  and  others  relating  to  the 
purchase  of  preferred  stock  of  the  Union  Pacific  Railroad  Com- 
pany. 

"  Yours  respectfully, 
("  Signed)  JAMES  H.  HYDE. 

"  Honorable  Paul  Morton, 

"  Chairman  Board  of  Directors, 

"  Equitable  Life  Assurance  Society  ' 

"  of  the  United  States,  120  Broadway." 
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Exhibit  No.    182. 

**In  consideration  of  the  sum  of  one  dollar  and  of  other  val- 
nable  considerations,  the  receipt  whereof  is  hereby  acknowledged, 
I  hereby  release,  confirm,  assign  and  transfer  unto  The  Equitable 
Life  Assurance  Society  of  the  United  States,  all  of  my  right,  title 
and  interest  to. and  in  a  certain  contract  dated  November  11,  1902, 
between  myself  and  E.  H.  Harriman  and  others,  relating  to  the 
purchase  of  preferred  stock  of  the  Union  Pacific  "Railroad  Com- 
pany, and  to  and  in  any  and  all  benefit  of  every  description  to  flow 
therefrom,  including  said  preferred  stock  of  the  Union  Pacific 
Eailroad  Company  and  the  proceeds  thereof. 

IN  WITNESS  WHEEEOF,  I  have  hereunto  set  my  hand  and 
seal  the  12th  day  of  July,  1905. 

"  Signed,  sealed  and  delivered,  in  the  presence  of 

Signed,    JAMES  H.  HYDE. 
"(Signed)  L.  V.  Gofflot." 


Exhibit  No.   183. 

"Personal.  July  13,  1905. 

"  UNION  PACIFIC  PEEFEEEED  HOLDING  SYNDICATE. 

"  James  H.  Hyde,  Esq., 

"  120  Broadway,  City. 

"Dear  Sir: 

"  Eeferring  to  our  communications  of  January  20th  and  June 
5,  1903,  and  July  22,  1904,  we  beg  to  advise  that  the  total  amount 
of  Union  Pacific  preferred  stock  now  held  for  the  syndicate  is 
about  411,000  shares,  against  which  there  is  a  debit  of  approxi- 
mately $89,000,000.  Taking  into  account  the  payments  made 
by  you  heretofore,  there  remains  due  us,  on  account  of  your  par- 
ticipation, approximately  $250,000,  which  amount  we  would  re- 
quest you  to  pay  us  at  your  convenience  on  or  before  July  27th 
next.  Against  such  payment  we  shall  deliver  you  2,700  shares 
Union  Pacific  Preferred  Stock.  The  shares  wliich  you  wiH  re- 
ceive are  not  to  be  transferred. 

"  Yours  very  truly, 

"(Signed),  KUHN,  LOEB  &  CO." 
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Exhibit  No.   184. 

"  July  18,  1905. 
"  Gentiemen: 

"  Your- personal  letter  of  July  IStli,  addressed  to  Mr,  James 
H.  Hyde,  in  regard  to  the  Pacific  Preferred  syndicate,  has  teen 
handed  to  me  by  him. 

"  I  beg  to  inform  you  that,  under  date  of  July  12,  1905,  Mr. 
James  H.  Hyde  executed  and  delivered  a  deed  of  assignment 
to  the  Equitable- Life  Assurance  Society,  of  all  his  right,  title  and 
interest  to,  and  in  a  certain  contract,  dated  November  11,  1902, 
between  said  Hyde  and  E.  H.  Harriman  and  others,  relating 
to  the  purchase  of  preferred  stock  in  the  Union  Pacific  Railroad 
Company,  and  to  all  right  and  benefit  of  any  description  to 
flov?  therefrom,  including  said  preferred  stock  of  the  Union 
Pacific  Railroad  Company  and  the  proceeds  thereof.  ^  By  this 
deed  of  assignment  the  Equitable  Life  Assurance  Society  is 
entitled  to  all  the  rights  and  interests  of  said  Hyde  under  said 
contract.  Herevyith  I  enclose  copy  of  the  deed  of  assignment 
mentioned  above.  "Will  you  please  acknowledge  the  receipt 
hereof  and  your  assent  to  the  substitution  of  the  Equitable  Life 
Assurance  Society  to  the  interests  of  said  Hyde  under  said 
contract. 

"  Is  there  any  objection  to  having  these  securities  transferred 
to  the  name  of  the  Equitable  Life  Assurance  Society? 

"At  the  Executive  Committee  meeting  to-morrow  I  will  present 
your  letter  of  the  13th,  referred  to  above,  and  undoubtedly  will 
be  authorized  to  send  you  check  for  $250,000  iji  exchange  for 
2,700  shares  of  the  preferred  stock  which  has  been  allotted  to  the 
Society. 

"  Yery  truly  yours, 

"(Signed)  PAUL  MORTOTiT, 

Chairman." 


Exhibit  No.    185. 

"  July  19,  1905. 
"  Paul  Morton,  Esq.,  Chairman, 

"  120  Broadway,  City.  "  - 
"  Dear  Sir : 

"  We  have  received  your  communication  of  yesterday  in  regard 
to  Mr.  James  H.  Hyde's  participation  in  the  Union  Pacific  Pre- 
ferred Holding  Syndicate. 
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"  The  syndicate  in  question  is  under  the  management  of  Messrs. 
E.  H.  Harriman,  James  Stillman  and  Jacob  H.  Schiff,  and  we  are, 
therefore,  unable  to  determine  what  action  is  to  be  taken  upon 
your  request  that  the  Equitable  Life  Assurance  Society  be  here- 
after recognized  by  the  syndicate  managers  as  the  transferee  of 
the  interest  heretofore  held  in  the  syndicate  by  Mr.  James  H. 
Hyde.  We  shall,  however,  conmiunicate  with  the  syndicate  man- 
agers and  acquaint  you  with  their  decision.  Meantime,  we 
remain, 

"  Tours  very  truly, 

"(Signed)  KUHN",  LOEB  &  00."  ' 


ExMMt  No.    186. 

2T  &  28. 
"PHILADELPHIA,  BALTIMOEE  &  WASHIN"QTON  BOND 

SYNDICATE. 

LONG  ISLAND  K.  K.  4^  BOND  SYNDICATE. 
Managers,  Kuhn,  Loeb  &  Co. 
James  H.  Hyde  and  associates  received  a  participation  of 
$600,000  in  two"  allotments  of  $500,000  and  $100,000.  Accord- 
ing to  the  report  of  the  Frick  Committee,  the  syndicate  was  di- 
vided equally  among  James  W.  Alexander,  James  H.  Hyde,  Geo. 
H.  Squire  and  Wm.  H.  Mclntyre.  This  is  incorrect,  however, 
as- the  Equitable  received  a  participation  of  $100,000  from  James 
H.  Hyde  and  associates  and  the  four  individuals  a  participation 
of  $125,000.    This  is  proved  by  the  profits  received. 

(Par.)  (Cost.) 

A  call  was  made  on  January  11,  1904, 

at  101  and  interest $120,000      $121,200 

On  the  Philadelphia,  Baltimore  &  Washington  bonds,  which 
was  returned  on  January  18,  1904,  at  101  and  interest. 

(Par.)  (Cost.) 

On  Long  Island  bonds  a  call  was  made  on 

March  1,  1904,  at  95  and  interest $102,000        $96,900 

April  26,  1904,  the  amount  was  returned 

at  95  and  interest 102,000  96,900 

On  the  combined  syndicates  the  Society  received  on  its  $100,000 
of  allotment  a  profit  of  $2,386.11." 


Exhibits  —  Part  II. 
.^ — 


,207 


Exhibit  No.   187. 

"IMPERIAL  JAPANESE  GOVERISTMENT  SIX  PER 
CENT.  STERLING  LOAN  SYNDICATE. 

Managers  —  Kuhn,  Loeb  &  Company. 

"  There  were  two  sub-syndicates.  In  tlie  first  a  participation 
of  $2,000,000  was  allotted  to  James  H.  Hyde  and  associates,  and 
in  tlie  second  a  participation  of  $1,200,000  to  James  H.  Hyde 
and  associates. 

"  The  following  is  the  way  it  was  allotted,  taken  from  the 
Prick  report: 

Allotment. 

"  Equitable  Life    $750,000 

"  James  W.  Alexander 250,000 

"  James  H.  Hyde 250,000 

"  George  H.   Squire    250,000 

"  W.  H.  Mclntyre    250,000 

"  H.  C.  Doming   125,000 

"  A.  W.  Krech  125,000 


"Equitable  Life   

"  James  W.  Alexander 

"  James  H.  Hyde 

"  George  H.   Squire   . . 

"  W.  H.  Mclntyre 

"  H.  C.  Doming 

"A.W.  Krech 


$2,000,000 

Allotment. 

$450,000 
150,000 
150,000 
150,000 
150,000 
75,000 
75,000 

$1,200,000 


"  There  was  no  call  on  the  above  syndicates,  and  on- January  2, 
1904,  the  society  received  as  its  profit  on  the  second  sub-syndicate 
a  check  for  $8,784,  and  on  January  11,  1904,  as  its  profit  on 
the  first  sub-syndicate  a  check  for  $9,613.26." 
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Exhibit  No.   188. 

"New  York,  March  23,  1903." 

"  Confidential. 

"  IMPERIAL  JAPANESE  GOVERNMENT  4i  STERLING 
LOAN  SYNDICATE. 

"  Dear  Sir: 

"  We  have  contracted  with  Parr's  Bank,  Limited,  The  Hong- 
kong &  .Shanghai  Banking  Corporation  and  the  Yokohama  Specie 
Bank,  Limited,  of  London,  subject  to  formal  ratification,  to  take 
£15,000,000  one-half  of  an  issue  of  £30,000,000  of  the  Imperial 
Japanese  Government  4^  per  cent,  sterling  loan  to  be  secured 
by  the  net  revenues  accruing  to  the  Japanese  Government  from 
the  tobacco  monopoly,  which  are  ofiicially  stated  to  be  largely 
in  excess  of  the  amount  required  for  the  service  of  the  loan.  The 
Loan  will  be  repayable  in  1925,  with  the  option  to  the  Government 
to  redeem  all  or  any  part  after  five  years,  upon  giving  six 
months'  notice.  Principal  and  interest  of  the  bonds  will  be  pay- 
able in  London  and  also  New  York  at  the  fixed  rate  ©f  exchange  of 
$4.87  per  pound  sterling. 

The  purchse  price  to  us  is  87%  per  cent.,  London  terms,  which, 
with  a  bonus  of  interest  to  be  allowed  by  the  Japanese  Govern- 
ment, represents  a  net  cost  equal  to  a  price  of  about  83%  per  cent, 
and  interest  New  York  Stock  Exchange  usage. 

In  connection  with  this  purchase  we  are  forming  a  syndicate  in 
which  we  have  reserved  for  you  a  participation  of  £800,000  Bonds 
upon  the  terms  and  conditions  as  stated  herein.  We  shall  charge 
a  commission  of  ^/^  per  cent,  on  the  purchase  and  V^  per  cent,  on 
the  sale,  of  the  bonds,  which  are  to  remain  syndicated  under  our 
management. 

As  this  negotiation  has  been  consummated  by  cable,  there  may 
be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the  terms 
and  conditions  as  above  stated,  will  you  please  promptly  confirm 
the  acceptance  of  the  participation  offered  you  as  above. 

"Yours  very  truly, 

"KUHN,  LOEB  &  GO." 
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Esbibit  No.   189. 

"  ConfidentiaL 

"March  30,  1903. 

IMPEEIAL  JAPANESE  GOVEENMENT  4:V2  per  cent. 
STEKLma  LOAN  SYNDICATE. 
"Dear  Sirs: 

"Tour  favor  of  the  23rd  inst.  advising  us  that  you  had  reserved 
for  us  a  participation  of  Eight  hundred  thousand  Pounds 
(£800,000)  bonds  in  connection  with  your  purchase  of  Fifteen 
million  pounds  Bonds  of  the  Imperial  Japanese  Government  4% 
per  cent,  sterling  loan,  to  be  secured  by  the  net  revenues  accruing 
to  the  Japanese  Government  from  the  tobacco  monopoly,  repay- 
able in  1925,  with  the  option  to  the  Government  to  redeem  all  or 
any  part  after  five  years  upon  giving  six  months'  notice,  principal 
and  interest  of  the  bonds  payable  in  London  and  also  in  New 
York  at  the  fixed  rate  of  Exchange  $4.87  per  pound  sterling, 
from  the  Parr's  Bank,  Limited,  the  Hongkong  &  Shanghai  Bank- 
ing Corporation  and  the  Yokohama  Specie  Bank,  Limited,  of 
London,  subject  to  former  ratification,  received. 

"  We  also  note  that  you  will  charge  a  commission  of  one-half 
per  cent  on  purchase,  and  one-half  per  cent  on  sale  of  the  bonds, 
which  are  to  remain  syndicated  under  your  management.  Fur- 
ther, ,  that  this  negotiation  has  been  consummated  by  cable,  and 
therefore  there  may  be  some  changes  as  to  detail  and  possibly  as 
to  maturity. 

"  All  of  which  we  hereby  accept  and  confirm. 

Thanking~you,  I  am, 
"  Yours  truly, 

"(Signed)  H.  E.  WINTHEOP, 

"  Assistant  Secretary." 


ExMbit  No.   190. 

"  April  3,  1903. 

"IMPEEIAL  JAPANESE  4^^  STEELING  LOAN 
SYNDICATE. 
"  Dear  Sir: 

"  TLis  is  to  advise  you  that  we  have  this  day  "reserved  for  your 
account  out  of  our  participation  of  £800,000  Bonds  allotted  to 
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us  by  Messrs.  Kuhn,  Loeb  &  Co.  in  the  new  Japanese  4^^.  Loan 
Syndicate,  a  participation  of  £80,000  bonds. 
"  Please  confirm,  and  oblige, 

"  Yours  truly, 

«H.  E.  WINTHKOP, 

"  Assistant  Secretary. 
"  H.  C.  Deming,  Esq., 

"  President  The  Mercantile  Trust  Co., 

"  120  Broadway,  ISTew  York  City." 


Exhibit  No.   191. 

"  April  3,  1903. 

« IMPEEIAL  JAPAITESE  4^^  STEELING  LOAN- 
SYNDICATE. 
"Dear  Sir: 

"  This  is  to  advise  you  that  we  have  this  day  reserved  for  youi 
account,  out  of  our  participation  of  £800,000  bonds,  allotted  to 
us  by  Messrs.  Kuhn,  Loeb  &  Co.,  in  the  New  Japanese  4^^  loan 
syndicate,  a  participation  of  £160,000  Bonds. 
"  Please  confirm,  and  oblige, 

"  Yours  truly, 

"  H.  E.  WINTHEOP, 

"  Assistant  Secretary. 
"A.  W.  Krech,  Esq., 

"  President  the  Equitable  Trust  Co., 
"  16  Nassau  Street, 

"  New  York  City." 


Exhibit  No.    192. 

(Marked  for  identification.) 


Exhibit   No.    193. 

(Marked  for  identification.) 
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Exhibit  No.   194. 

'''April  1,  1902.  Equitable  life  Assurance  Society,  George 
H.  Squire,  Esq.,  Finance  Department,  120  Broadway.  Dear 
Sir:  In  accordance  with  your  instriictions  I  have  delivered  over 
the  collateral  to  the  loan  of  M.  Hartley,  Trustee,  $223,000,  Third 
Avenue  4^  bonds,  receiving  payment  therefor  $224,583.'75.  "We 
have  charged  accrued  interest  to  the  loan  and  enclose  herewith 
checks  aggregating  $75,631.15,  balance  paid,  endorsed  to  Greorge 
H.  Squire,  Trustee.  Please  acknowledge  receipt  and  oblige, 
yours  very  truly,  H.  0.  Doming,  Vice-President." 


Exhibit  Xo.   194A. 

Mercantile  Trust  Company, 

New  York,  May  9,  1902. 

The  Equitable  Life  Assurance  Society, 
—  George  H.  Squire,  Esq., 
Financial  Manager, 
120  Broadway. 

Dear  Sir: — 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  1st  to  May 
1st,  1902,  at  the  rate  of  two  and  a  half  per  cent.,  on  your  partici- 
pation of  $1,250,000  in  the  Pittsburg  Coal  Co.  loan,  less  interest 
of  five  per  cent,  froni  May  1st  to  May  7th,  when  we  received 
check  in  payment  for  your  proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  DEMIJTG, 

Vice-President. 
Enc. 
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Exhibit  Xo.   194A. 

Mercantile  Trust  Company, 

New  York,  May  9th,  1902. 

The  Equitable  Life  Assurance  Society, 
George  H.  Squire,  Esq., 

Financial  Manager,  / 

120  Broadway. 
Dear  Sir: 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  1st  to  May 
1st,  1902,  at  the  rate  of  two  and  a  half  per  cent.,  on  your  par- 
ticipation of  $1,250,000  in  the  Pittsburgh  Coal  Co.  loan  less  inter- 
est of  five  per  cent,  from  May  1st  to  May  7th,  when  we  received 
check  in  payment  for  your  proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  DEMING, 


Ene. 


Vice-President. 


Exhibit  No.   195. 

Equitable  Life  Assurance  Society. 

120  Broadway,  ISTew  York. 

Vice-President's  Office, 

March  24,  1902. 
Dear  Sir: 

On  or  before  March  31st,  1902,  will.you  kindly  send  me  check 
for  $40,000,  being  20  per  cent,  of  $200,000,  the  amount  of  the 
participation  in  the  West  Virginia  Central  and  Western  Maryland 
Purchase  Syndicate,  allotted  to  George  Squire,  trustee,  for  the 
benefit  of  James  W.  Alexander  and  Thomas  D.  Jordan,  trustee 
account. 

Yours  very  truly, 

JAMES  H.  HYDE. 
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George  H.  Squire,  Esq. 

The  Equitable  Life  Assurance  Society, 
George  H.  Squire,  Esq., 
Eiiiancial  Manager, 

120  Broadway,  New  York. 
Dear  Sir: — 

We  beg  to  hand  you  herewith  check  to  your  order  as  trustee 
for  $6,770.83  in  payment  of  interest  from  February  1st,  1902,  at 
the  rate  of  2%  per  cent.,  on  your  participation  of  $1,250,000  in 
the  Pittsburg  Coal  Company  loan,  less  interest  of  5  per  cent., 
from  May  1st  to  7th,  when  we  received  check  in  payment  for  your 
proportion  of  the  loan. 

Very  truly  yours, 

H.  C.  DEMING, 

Vice-President." 


Exhibit  Xo.    196. 

"  26th,  May  1902. 
Dear  Sir: 

A  further  call  of  20  per  ceut.  has  been  made  on  account  of  the 
West  Virginia  Central  and  Western  Maryland  Purchase  Syndi- 
cate, payable  on  June  10,  1902.  As  you  are  a  participant  to  the 
extent  of  $200,000,  I  will  thank  you  to  send  me,  on  or  before  June 
10,  1902,  cheque  to  my  order  for  $40,000,  when,  in  due  course,  you 
will  receive  a  certificate  issued  by  the  Mercantile  Trust  Company 
certifying  to  the  amount  of  such  payment. 

Yours  very  truly, 

JAMES  H.  HYDE. 
James  W.  Alexander,  Esq.,  Trustee, 
[New  York. 


Exhibit  No.    197. 

"October  20,  1902. 
"Dear  Sir: 

"Your  favor  of  the  18th  inst.  is  received,  enclosing  check  to 
uiy  order  for  the  sum  of  $20,000,  in  payment  for  a  call  of  an 
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additional  call  of  10  per  cent,  of  your  subscription  to  the  West 
Virginia  Central  &  Western  Maryland  Purchase  syndicate. 

"Tours  faithfully, 

"  JAMES  H.  HYDE. 
"George  H.  Squire,  Esq.,  Trustee." 


Exhibit  No.    198. 

(Marked  for  identification.) 


Exhibit  No.   199. 

"  Personal  correspondence  of  the  Vice-President. 

"  5th  of  May,  1902. 
"  The  Equitable  Life  Assurance  Society  of  the  U.  S.,  120  Broad- 
way, l^ew  York. 

"  My  dear  sir : 

"  I  acknowledge  the  receipt  of  your  check  for  $62,500,  being 
first  payment  of  25  per  cent,  on  your  subscription  of  $250,000  to 
the  ISTavigation  Syndicate.  Certificate  of  the  above  will  be  sent 
you  at  the  earliest  possible  moment. 

Yours  very  truly, 

JAMES  H.  HYDE. 
"  George  H.  Sauire,  Esq.,  Trustee." 


Exhibit  No.   200. 

March  6,  1903. 
William  T.  Cornell,  Esq., 

President  of  Equitable  Trust  Company, 

N'ew  York  City. 
Dear  Sir: 

I  deem  it  best  that,  in  addition  to  the  verbal  understanding  re- 
garding the  account  with  your  conipany,  entitled  George  H. 
Squire,  trustee,  that  you  should  receive  from  me  and  Mr.  William 
H.  Mclntyre  such  information  as  will  enable  you  to  know  for 
whom  I  uin  acting. 

"  The  account  of  George  H.  Squire  trustee  both  deposit  and 
loan  account  which  have  been   nmni.ig  for  some  time  both   witJj 
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your  company  and  the  American  Deposit  &  Loan  Company  belongs 
to  the  Equitable  Life  Assurance  Society  and  the  deposit  account 
in  accordance  with  the  instructions  given  some  time  since  has  been 
subject  to  draft  upon  the  signatures  of  either  two  of  the  follow- 
ing: Thomas  D.  Jordan,  William  H.  Mclntyre  and  George  H. 
Squire. 

"  Personally  the  writer  has  no  interest  in  either  account.  Any 
credit  balance  belongs,  as  before  stated,  to  this  Society  and  any 
debit  account  in  an  obligation  of  the  Society,  and  the  writer  is  not 
responsible  in  any  way  for  either  account  or  his  heirs,  executors 
or  administrators. 

"Please  acknowledge  receipt  of  this,  confirming  the  facts  stated. 

"  Tours  very  truly, 

"  GEOEGE  H.  SQUIEE. 

"  I  hereby  certify  as  to  the  correctness  of  the  foregoing  state- 
ment. 

"  (Signed)  WILLIAM  H.  McINTYRE." 


Exhibit  No.   201. 

(Marked  for  identification.) 


Exhibit  No.  202. 

"April  12,  1904. 
"A.  W.  Krech,  Esq., 
"The  Equitable  Trust  Company,  City. 

"Dear  Sir: 

"The  account  heretofore  kept  with  your  company  entitled 
George  H.  Squire,  trustee,  I  desire  to  draw  out  the  balance  thereof 
and  place  to  the  credit  of  Louis  M.  Bailey,  trustee,  the  same  to 
be  controlled  in  the  way  of  additions  to  and  drafts  iipon  the  same 
as  heretofore,  by  Thomas  D.  Jordan,  William  H.  Mclntyre  and 
myself.  I  also  desire  to  arrange  to  pay  off  the  loans  made  by  your 
company  to  George  H.  Squire,  trustee,  and  similar  loans  with  the 
same  collateral  being  made  to  Louis  M.  Bailey,  trustee. 
"Yours  very  truly, 
"(Signed) 

"  GEOKGE  H.  SQUIKE, 

"Trustee. 
"We  hereby  concur  in  the  above." 
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Exhibit  No.  203. 

"Equitable  Life  Assurance  Society  of  the  United  States. 

"Office  of  the  Fourth  Vice-President, 

"120  Broadway.  7th  April,  1902. 

"Dear  Mr.  Squire: 

"Your  letter  of  the  3d  instant  is  received,  enclosing  statement 
of  the  George  H.  Squire  Trustee  Account  to  date,  showing  credit 
balance  of  $62,727.04.     With  thanks, 

"Yours  sincerely, 

"WILLIAM  H.  MoIlSrTYEE. 

"To  George  H.  Squire,  Esq." 


Exhibit  No.   204A. 

On  February  28th,  1898,  the  Society  held  on  its  investment 
account  the  following  Union  Pacific  Securities: 

$60,000     1st  6s  due  1896 $59,946 

65,000     1st  6s,  due  1897 56,186 

309,000     1st  6s,  due  1898 313,126 

51,000     1st  6s,  due  1899 51,859 

$485,000     carried  on  the  books  at.... $490,114 

Under  the  reorganization  plan  these  securities  were  exchanged 
at  par  for  a  like  amount  of  Union  Pacific  1st  Mortgage  Land 
Grant  4^  bonds,  due  1947,  and  a  bonus  of  50  shares  of  Union 
Pacific  Preferred  stock  for  every  $1,000  bond.  This  gave  the 
Society  $485,000  1st  Mortgage  Land  Grant  4^  bonds,  which  were 

taken  up  on  the  books  of  the  Society  at $8,463,822 

and  2425  shares  of  Preferred  Stock  of  the  Union  Pa- 
cific which  were  taken  up  at 133,375 

making  a  total  of $8,597,197 

and  showing  a  profit  to  the  Society  by  this  exchange 

of $107,083 
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On  March  31,  1898,  the  Society  exchanged  under  the  Union 
Pacific  Reorganization  Plan  the  following  seeurities,  then  carried 
in  its  investment  account  at: 

$133,000  Tin.  Pac.  Denver  Div.  1st  6s..  $133,541 
173,000  Un.  Pas.  Eastern  Div.  1st  6s.  .    170,246 


$306,000  carried  on  the  books,  at $303,787  303,787.00 

receiving: 

$306,000  Union  Pacific  1st  Mtg.  Land 
Grant  Ai  bonds,  due  1947,  which 
were  taken  up  on  the  books  at. .    281,520 

and  1530  shares  Union  Pacific  Stock,  which 

were  taken  up  on  the  books  at. .       79,560 

361,080.00 

and  showing  a  profit  to  the  Society  by  this  exchange  of    57,293 .  00 


Exhibit  No.   204B. 

The  profits  of  the  Society  from  the  various  Union  Pacific  Syn- 
dicates were  as  follows: 

Syndicate    account    Union     Pacific 

R.  E.  bonds $253,476.25 

Additional      $8,000,000      Syndicate 

Union  Pacific  Bonds 59,964 .  25 

Union  Pacific  Reorganization  Pur- 
chase Money  Syndicate. 912,825 . 00 

'      ■'.    Pacific    Coll.    Trust    Notes 

Syndicate 43,475.29 

Union     Pacific     Stock     Assessment 

Guaranty  Syndicate    25,000.00 

: $1,293,740.79 

and  the  profits  securing  through  the  exchange  of 
the  Union  Pacific  Securities  under  the  Reorgani- 
zation plan  were $107,083 

and 57,293 

164,376.00 

making  a  grand  total  of $1,458,116 .  79 
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The  following  losses  on  sales  Union  Pacific  Pfd  Stock,  held  by 
the  Society  were  charged  against  these  profits. 

1898.                              Par  Loss 

May  25 100,000  3,967 

May  31 40,000  1,586 

June    1 260,000  10,314 

June    2 44,400  1,763 

17,630 

and  the  following  amounts 
were  also  charged  against 
these  profits: 

1898. 
Dec.      30.  To  reduce  cost  B. 

&  O.  Stock.  .    261,261 
To    reduce    cost 

Erie,  1st  pfd.         4,147 
To   reduce  Erie, 

2d  pfd 8,490 

— 273,898 

291,528.00 

$1,166,688.79 
Of  this  amount  there  was  credited  direct  to 
interest  account 23,507 .  50 

Leaving $1,143,081 .  29 

which  is  the  balance  of  profit  remaining  in  the  Syndicate  account 
of  the  Union  Pacific  Eailroad  on  the  Society's  books. 


Exhibit  No.  205. 

EECOED  OF  STOCK  TRANSFERS  FROM  JUNE  1st  to 
SEPTEMBER  7th,  1905,  INCLUSIYE. 

June   13th —  46  shares  from  H.  C.  Deming 
5  shares  to  Thomas  Soratt 
231  shares  to  James  H.  Hyde 
20  shares  to  John  Sloane 
25  shares  to  Louis   Fitzgerald 
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5  shares  to  George  "W.  Oarleton 
5  shares  to  Thomas  S.  Young 
5  shares  to  Alfred  Van  Santvoord 
June      21 — 342  shares  from  Thomas  F.  Eyan 
To  Grover  Cleveland,  etc. 
Trustees,   etc. 
June      21 — 5  shares  from  Melville  E.  Ingalla, 

To  Paul  Morton. 
June      24 — 8  shares  from  Jane  K.  Phillips 

4  shares  to  John  D.  Bryant 

4  shares  to  Harrison  &  Smith! 
July      15 — 5  shares  from  Wm.  H.  Baldwin,  Jr. 

To  Franklin  H.  Hazleton 
July      17 — 15  shares  from  H.  R.  "Winthrop 

5  shares  to  George  J.  Gould 

5  shares  to  Levi  P.  Morton 

6  shares  to  Thomas  T.  Eckert 
5  shares  from  A.  J.  Oassatt 

To  "William  P.  Snyder 
45  shares  from  W.  B.  Bremner 

5  shares  to  F.  W.  Eiehling 

5  shares  to  J.  J.  Albright 

6  shares  to  E.  B.  Thomas 
5  shares  to  Joseph  Bryan 
5  Shares  to  Thomas  Soratt 

5  Shares  to  Nevada  IST.  Stranahan 
5  Shares  to  D-Cady  Herrick 
5  Shares  to  Nicholas  Murray  Butler 
5  Shares  to  Charles  H.  Zehnder 
5  shares  from  Thomas  D.  Jordan 
To  Paul  Morton 
July  18 — 5  shares  from  John  Jacob  Astor. 

5  shares  from  August  Belmont. 

5  shares  from  Cornelius  'N.  Bliss. 

5  shares  from  T.  Jefferson  Coolidge. 

5  shares  from  H.  C.  Deming. 

5  shares  from  M.  H.  Dodge. 

5  shares  from  Thomas  T.  Eckert. 

5  shares  from  Louis  Fitzgerald. 

5  shares  fromH.  C.  Frick 

5  shares  from  George  J.  Gould 

5  shares  from  E.  H.  Harriman 
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5  shares  from  J.  J.  Hill 

5  shares  from  Marvin  Hughitt 

5  shares  from  Samuel  M.  Inman 

5  shares  from  Brayton  Ives 

5  shares  from  Eobert  T.  Lincoln 

5  shares  from  Joseph  T.  Low 

5  shares  from  William  H.  Mclntyre 

5  shares  from  D.  0.  Mills 

5  shares  from  David  H.  Moffat 

6  shares  from  Levi  P.  Morton 
5  shares  from  Paul  Morton 

5  shares  from  Jacob  H.  Schiff 

5  shares  from  John  Sloane 

5  shares  from  Charles  S.  Smith 

5  shares  from  Valentine  P.  Snyder 

5  shares  from  George  H.  Squire 

5  shares  from  John  T.  Stewart 

5  shares  from  Gage  E.  Tarbell 

5  shares  from  William  T.  Van  Home 

5  shares  from  A.  G.  Vanderbilt 

5  shares  from  William  A.  Wheelock 

160  shares  to  Grover  Cleveland,  etc. 

Trustees,  etc.,  342  shares 

602  shares  in  name  of  Trustees 

July  20 — 5  shares  from  H.  E.  Winthrop, 
To  Sir  Wm.  C.  Van  Home. 

July  25 — 5  shares  from  Nevada  N.  Stranahan, 
To  W.  B.  Bremner. 

July  25 — 5  shares  from  W.  B.  Bremner, 
To  H.  K.  Winthrop. 

July  26 — 5  shares  from  Charles  B.  Alexander, 
To  Samuel  M.  Inman. 

July  26 — 5  shares  from  Sidney  Dillon  Eipley, 
To  James  H.  Hyde." 


Exhibit  No.  206. 

"  EQUITABLE  LIFE  ASSUEANCE  SOCIETY. 

Statement  for  Legislative  Committee  regarding  transfers  of 
stock  of  the  Equitable  Society  subsequent  to  June  1,  1905,  as 
shown  by  the  annexed  record  of  such  transfers. 
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With  the  exception  of  the  transfers,  aggregating  23  shares 
referred  to  in  Paragraph  V  below,  the  transfers  shown  in  the 
record  furnished  by  the  Secretary  all  relate  to  three  lots  of  stock, 
viz.: 

(1)  502  shares  of  stock  purchased  by  Mr.  Kyan  from  Mr.  Hyde 
and  by  Mr.  Eyan  transferred  to  Messrs.  Cleveland,  O'Brien  and 
Westinghouse,  Trustees ; 

(2)  87  shares,  purchased  by  Mr.  Eyan  under  the  circumstances 
stated  below,  and 

(3)  5  shares  purchased  by  Mr.  Morton. 


II. 

As  will  appear  from  the  record  furnished  by  the  Secretary,  the 
502  shares  of  stock  purchased  by  Mr.  Kyan  from  Mr.  Hyde  in- 
cluded the  shares  which  stood  in  the  name  of  at  least  thirty-five 
persons  who  were,  or  recently  had  been,  directors  of  the  Society, 
each  of  said  persons  being  the  registered  owner  of  at  least  five 
shares  of  stock.  Accordingly,  upon  the  transfer  of  the  502  shares 
of  stock  to  Messrs.  Cleveland,  O'Brien  and  Westinghouse,  Trus- 
tees, a  majority  of  the  directors  would  have  ceased  to  be  stock- 
holders of  record. 

m. 

While  Messrs.  Cleveland,  O'Brien  and  Westinghouse,  as  Trus- 
tees, proceeded  upon  the  theory,  which  counsel  believed  to  be 
sound,  that,  under  Section  20  of  the  Stock  Corporation  Law,  pol- 
icyholders of  the  Equitable  Life  Assurance  Society  are  eligible 
as  directors,  regardless  as  to  whether  they  are  stockholders,  as 
it  was  deemed  wise  by  the  Trustees  and  by  counsel  that,  if  practi- 
cable, a  majority  of  the  reorganized  board  of  directors  should  be 
actual  owners  of  five  shares  of  stock  each  until,  the  question  of 
eligibility  of  stockholders  as  directors  had  been  settled  by  the 
courts.  Accordingly  an  effort  was  made  to  purchase  the  neces- 
sary amount  of  stock  for  the  end  in  view.  This  effort  resulted 
in  the  purchase  of  a  block  of  87  shares  of  stock  forth-e  aggregate 
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price  of  $212,500,  approximately  $2,500  a  share.    The  stock  when 
purchased  stood  in  the  following  names: 

H.  E.  Winthrop 27  shares 

W.  B.  Bremner 45 

C.  L.  Blair 5 

A.  J.  Oassatt 5 

James  B.  Forgan 5 

Total , 87  shares 


IV. 

M.T.  Ryan  furnished  in  the  first  instance  the  money  for  the 
purchase  and  the  stock  was  at  once  offered  to  directors  of  the 
Society  at  cost,  with  the  result  that  the  following  directors  have 
acquired  5  shares  each  of  this  block  of  stock : 

George  J.  Gould. 

Levi  P.  Morton. 

Thomas  T.  Eckert. 

Valentine  P.  Snyder. 

F.  W.  Eoebling. 

J.  J.  Albright. 

Eben  B.  Thomas. 

Joseph  Bryan. 

Thomas  Spratt. 

D-Cady  Herrick. 

Nicholas  Murray  Butler. 

Charles  H.  Zehnder. 

Sir  William  C.  Van  Home. 

C.  Ledyard  Blair. 

James  B.  Forgan. 

The  remaining  twelve  shares  out  of  this  block  of  87  shares  of 
stock  stand  in  the  name  of  Mr.  Winthrop  and  are  owned  by 
Mr.  Eyan. 

The  5  shares  (represented  by  a  certificate  in  name  of  T.  D. 
Jordan)  purchased  by  Mr.  Paul  Morton  were  not  a  part  of  the 
block  of  87  shares. 
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Y. 

Tie  only  transfers  shown  in  the  Secretary's  record  not  covered 
by  the  above  statement  are  the  following: 

June  21 — 5  shares  from  Melville  E.  Ingalls  to  Paul  Morton. 

This  transfer  represents  5  shares  of  stock  transferred  from  the 
block  of  502  shares  purchased  by  Mr.  Kyan  from  Mr.  Hyde, 
which  five  shares  were  temporarily  transferred  to  Mr.  Paul 
Morton  until  he  had  purchased  the  five  shares  of  stock  which 
he  now  owns. 

June  24 — 8  shares  from  Jane  P.  Phillips. 
4  shares  to  John  D.  Bryant. 
4  shares  to  Harrison  &  Smith. 

The  purpose  of  these  transfers  is  not  known. 
July  15 — 5  shares  from  Wm.  H.  Baldwin,  Jr.,  to  Pranklin  H. 
Hazleton. 

The  purpose  of  this  transfer  is  not  known. 

July  17 — 5  shares  from  W.  B.  Bremner  to  Nevada  N.  Stran- 
ahan. 

July  25 — 5  shares  from  Nevada  N.  Stranahan  to  W.  B.  Brem- 
ner. 

July  26 — 5  shares  from  W.  B.  Bremner  to  H.  E.  Winthrop. 

The  explanation  of  these  transfers  is  that  5  shares  of  stock 
were  transferred  to  Mr.  Stranahan  after  his  election  as  a  member 
of  the  board  upon  the  assumption  that  he  would  become  the  pur- 
chaser of  the  stock.  When  word  was  received  from  Mr.  Stran- 
ahan declining  his  election  as  director,  the  stock  was  transferred 
back  to  Mr.  Bremner's  name,  and  by  him  to  H.  R.  "Winthrop. 

July  26 — 5  shares  from  Charles  B.  Alexander  to  Samuel  M. 
Iriman. 

July  26 — 5  shares  from  Sidney  Dillon  Ripley  to  James  H. 
Hyde. 

There  is  no  iaformation  as  to  the  purpose  of  these  transfers." 
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Exhibit  No.  206A. 

"At  a  regular  meeting  of  the  Finance  Oommittee,  iheld  cm  the 
second  day  of  February,  1888, 

PEESENT:  All  the  members  of  the  Committee  excepting  Mr. 
Wheelock. 

The  question  of  the  President's  and  Vice-President's  salary  and 
compensation  for  services  rendered  was  discussed. 

It  was  shown  to  the  Committee  that  the  President  had  surren- 
dered to  the  Company  an  agreement  for  compnissions  on  premiums 
made  many  years  since,  which,  if  enforced,  would  give  the  Presi- 
dent much  larger  compensation  than  he  has  ever  received  or  asked. 

That  he  had  performed  extraordinary  services  for  the  company 
not  usually  required  of  its  officers;  that  he  had  in  many  cases  as- 
sumed very  large  pecuniary  obligations  for  the  company,  for  which 
no  compensation  had  been  made. 

After  full  discussion  it  was  resolved  as  follows: 

1.  That  the  president  shall  receive  for  a  regular  salary  the  sum 
of  Fifty  thousand  dollars  per  annum. 

2.  That  he  shall  receive  for  extraordinary  services  heretofore 
rendered  to  the  company  and  to  be  rendered  while  he  remains 
president  and  in  lieu  of  any  and  all  commissions,  an  additional 
sum  annually  of  Twenty-five  thousand  dollars,  and  that  said  two 
sums  should  be  paid  and  take  effect  from  January  1,  188.6. 

3.  That  in  consideration  of  such  services  above  juentioned  and 
future  services  to  be  rendered  as  President  during  the  pleasure 
of  the  Company,  this  Society  will,  in  addition  to  the  foregoing, 
pay  to  his  wife  Annie  F.  Hyde  an  annuity  of  Twenty-five  thou- 
sand dollars  during  her  life,  such  annuity  to  commence  upon  the 
death  of  said  Henry  B.  Hyde. 

4.  That  in  addition  to  the  salary  as  at  present  paid  to  the  Vice- 
President  and  in  consideration  of  unusual  and  extraordinary  servi- 
ces performed  by  him,  and  in  consideration  of  future  services  to 
be  rendered  as  Vice-President  during  the  pleasure  of  the  Society, 
this  company  will  pay  to  his  wife  Elizabeth  B..  Abxander,  an  an- 
nuity of  Eighteen  thousand  dollars  per  annum,  such  annuity  to 
commence  upon  the  death  of  said  James  W.  Alexander. 

It  was  resolved  that  proper  contracts  to  carry  out  the  above 
agreements  be  drawn  by  counsel  and  that  the  same  be  executed  on 
behalf  of  the  Society  by  the  chairman  of  the  Finance  Committee." 
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Exhibit  No.  206B. 

"THIS  AGEEEMENT  made  the  sixth  day  of  ]Sroveml>er,  eigh- 
,  t€€n  hundred  'and  eighty-eight,  between  The  Equitable  Life  Assur- 
ance Society  of  the  United  States,'  party  of  the  first  part,  Henry  B. 
Hyde  of  the  second  part,  and  Annie  F.  Hyde,  wife  of  said  Henry 
B.  Hyde,  party  of  the  third  part,  Witnessetii: 

Whereas  the  party  of  the  first  part  did  through  the  action  of' 
the  Finance  Committee,  the  resolutions  of  which  are  hereto  an- 
nexed, make  certain  propositions  to  said  Henry  B.  Hyde  in  regard 
to  compensation  for  his  services  to  the  Society  as  President  and 
otherwise,  which  propoeitions  were  by  him  accepted, 

Ifow,  therefore,  in  pursuance  of  said  resolutions. 

First:  The  said  The  Equitable  Life  Assurance  Society  of  the 
United  States,  party  of  the.  first  part,  doth  hereby  agree  to  and 
with  the  said  Henry  B.  Hyde,  that  they  will  pay  him  for  his 
services  rendered  to  said  Society  as  President,  the  annual  sum  of 
Fifty  thousand  dollars,  and  for  all  unusual  and  extraordinary 
services  of  every  kind,  rendered  and  to  be  rendered,  to  said  So- 
ciety, and  in  lieu  of  all  commissions  the  further  annual  sum  of 
Twenty-five  thousand  dollars.  The  said  sums  are  to  be  in  addition 
to  the  annuity  next  nam.ed,  and  are  to  take  effect  from  January 
1st,  eighteen  hundred  and  eighty-six. 

Second;  The  said  Society,  party  of  the  first  part,  doth  in  pur- 
suance of  said  resolutions,  farther  agree,  in  consideration  of  the 
said  services  of  Henry  B.  Hyde  last  named,  and  by  his  consent 
and  direction,  to  pay  to  the  said  Annie  F.  Hyde,  party  of  the. 
third  part,  an  annuity  of  Twenty-five  thousand  dollars  during  her 
natural  life,  payable  quarterly  on  the  first  days  of  January  and 
July  and  April  and  October  of  each  year,  said  annuity,  however, 
shall  be  paid  only  from  the  death  of  Henry  B.  Hyde,  her  husband. 

In  Witness  Whereof,  the  said  party  of  the  first  part  has  caused 
these  presents  to  be  signed  by  the  Chairman  of  Finance  Com- 
mittee, and  its  corporate  seal  to  be  hereto  affixed,  and  the  party 
of  the  second  part  to  signify  his  assent  to  these  presents  hath 
hereto  set  his  hand  and  seal  the  day  and  year  first  above  written, 
the  same  being  executed  in  duplicate. 

(Signed)  Louis  Fitzgerald, 

,„    ,v  Chairman. 

(Seal) 

(Signed)  H.  B.  Hyde."    . 
8 
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Exhibit  No.  206C. 

"  SPECIAL  MINUTE  REEEBRED  TO  m  THE  MINUTES 
OF  THE  FINANCE  COMMITTEE  HELD  FEBRUARY  2nd, 

1888. 

"At  a  regular  meeting  of  the  Finance  Committee  of  the  Equi- 
table Life  Assurance  Society  of  the  United  States,  held  on  the 
second  day  of  February,  1888. 

Present:  Fitzgerald,  Landon,  Depew,  Hurlbut,  Hartley,  Mar- 
quand,  Day,  H.  M.  Alexander,  and  Bliss 

The  question  of  the  compensation  of  the  President  and  Vice- 
President  having  been  under  consideration,  the  Society  is  of  the 
opinion  that  the  salaries  paid  to  saideiEcers  is  inadequate  compen- 
sation for  the  services  which  have  been  rendered  by  them  respec- 
tively to  the  Society,  and  which  the  Society  will  have .  occasion 
to  call  upon  them  to  render  in  the  future,  many  of  them  being  of 
a  kind  and  character  confidential  and  otherwise  not  devolving 
iipon  them  by  virtue  of  their  offices,  for  which  or  like  services 
commissions  or  fees  are  paid  when  rendered  by  others,  and  for 
which  the  said  officers,  while  claiming  a  right  to  compensation, 
have  been  unwilling  to  have  their  official  salaries  as  such  in- 
creased; and  it  having  been  reported  by  the  Finance  Committee 
that  the  President  and  Vice-President  have  severally  rendered 
to  the  Society  an  agreement  for  commissions  on  Surplus  made 
many  years  since,  which,  if  enforced,  would  give  the  said  officers 
much  larger  compensation,  and  although,  the  said  officers  have 
been  called  upon  from  time  to  time  to  assume  very  large  pecuniary 
obligations  for  the  Society  for  the  great  benefit  of  the  institution 
but  altogether  in  excess  of  any  obligation  owing  by  them  by  virtue 
of  their  offices: 

Now,  therefore  resolved,  that  in  consideration  of  the  services 
required  of  them  as  incumbents  of  their  offices,  the  President  shall 
receive  for  a  regular  salary  the  sum  of  Fifty  thousand  dollars  per 
annum,  and  the  Vice-President  shall  receive  the  salary  at  present 
paid  to  him  as  shown  by  the  records  of  the  Society  or  as  further 
fixed  by  the  President;  that  in  consideration  of  the  services  of- 
the  character  above  described  rendered  and, to  be  rendered  by  the 
President  and  Vice-President  outside  of  and  in  addition  to  the 
services  required  of  them  as  incumbents  of  those  offices  and  as 
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full  compensation  to  tliem  for  all  such  extra  services,  this  Society 
agrees,  in  addition  to  the  said  salaries  paid  to  the  said  President 
and  Vice-President  to  pay  to  Henry  B.  Hyde  in  lieu  of  all  com- 
missions, an  additional  sum  annually  of  Twenty-five  thousand 
dollars,  and  that  said  two  sums  shall  be  paid  and  take  effect  from 
January  1st,  1886,  and  further  agree  to  enter  into  an  agreement 
with  Mrs.  Annie  F.  Hyde,  the  wife  of  Henry  B.  Hyde,  and  Mrs. 
Elizabeth  B.  Alexander,  the  wife  of  James  W.  Alexander,  respec- 
tively, as  follows: 

1.  To  pay  to  Mrs.  Annie  F.  Hyde  an  annuity  of  twenty-^ve 
thousand  dollars  per  annum  from  the  date  of  the  death  of  Ml". 
Henry  B.  Hyde  during  the  term  of  her  natural  life  in  equal 
quarter  yearly  instalments  to  be  computed  from  the  date  of  his 
death. 

2.  To  pay  to  Mrs.  Elizabeth  B.  Alexander,  an  annuity  of 
Eighteen  thousand  dollars  per  annum  from  the  date  of  the  death 
of  Mr.  James  W.  Alexander,  during  the  term  of  her  natural  life 
in  equal  quarter  yearly  instalments,  to  be  computed  from  the  date 
of  his  death. 

The  said  agreement  to  be  executed  in  manner  and  form  as 
required  by  the  By-Laws  of  the  Society,  and  that  the  seal  of  the 
Society  be  aifixed  by  the  President  and  Vice-President  and  the 
Assistant  Secretary  and  duly  authenticated. 

L." 


Exhibit  No.  206D. 

"This  agreement,  made  this  sixth  day  of  November,  1888,  be- 
tween the  Equitable  Life  Assurance  Society  of  the  United  States," 
party  of  the  first  part,  James  W.  Alexander,  party  of  the  second 
part,  and  Elizabeth  B.  Alexander,  wife  of  said  James  W.  Alex-, 
ander,  party  of  the  third  part,  Witnesseth: 

Whereas  the  party  of  the  first  part  did.  through  the  action  of 
the  Finance  Committee,  the  resolutions  of  which  are  hereto  j,an- 
nexed,  make  certain  propositions  to  James  W.  Alexander,  in  re- 
gard to  compensation,  for  his  services  to  the  Society  as  Vice- 
President  and  for  certain  other  extra  official  services  wh,ich  pro- 
positions were  by  him  accepted: 
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Now,  therefore,  in  pursuance  of  said  resolutions,  the  said  The 
Equitable  Life  Assurance  Society  of  the  United  States,  party  of 
the  first  part,  doth  hereby  agree,  to  and  with  the  said  James  W. 
Alexander,  party  of  the  second  part: 

First:  That  they  will  pay  him  for  his  services  rendered  to  said 
Society  as  Vice-President  the  annual  salary  now  ]3aid  him,  or 
hereafter  fixed  by  the  President. 

Second:  That  in  CQnsideration  of  the  services  rendered  and  to  be 
rendered  by  him  outside  of  and  in  addition  to  the  services  re- 
quired of  him  as  incumbent  of  his  ofiice,  and  as  full  compensation 
to  him  for  all  such  extra  services,  said  Society  agrees,  in  addition 
to  said  salary,  to  pay  and  is  hereby  directed  by  said  James  W. 
Alexander,  to  pay  to  Elizabeth  B.  Alexander,  wife  of  said' James 
W.  Alexander,  an  annuity  of  Eighteen  thousand  dollars  during 
her  natural  life,  payable  quarter  yearly  on  the  first  days  of 
January  and  April  and  July  and  October  of  each  year;  said 
annuity,  however,  shall  be  paid  only  from  the  death  of  Mr.  James 
W.  Alexander,  her  husband. 

In  Witness  Whereof  the  said  party  of  the  first  part  hath  caused 
these  presents  to  be  signed  by  its  President  and  Assistant  Secre- 
tary and  its  corporate  seal  to  be  hereto  affiled,  and  the  party  of 
the  second  part  to  signify  his  assent  to  these  presents  hath  hereto 
set  his  hand  and  seal,  and  the  party  of  the  third  part  hath  hereto 
set  her  hand  and  seal  the  day  and  year  first  above  written,  the 
same  being  executed  in  duplicate. 

H.  B.  Hyde,  (seal.) 

President. 

James  W.  Alexander.  (seal.) 

Elizabeth  B.  Alexander.  (seal.) 

,  The  worjls  "  of "   in  twenty-fourth  line   and   "  Dollars  "   in 
twenty-fifth  line  of  first  page,  stricken  out  before  execution. 

Thomas  D.  Jordan, 

Assistant  Secretary. 

(Seal.  The  Equitable  Life  Assurance  Society  of  tiie  United 
States.)" 
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Exhibit  No.  206E. 

"  The  Committee  on  Finance  met  at  the  rooms  of  the  Society 
on  Thursday,  February  2,  1888,  at  11.30  A.  M. 

Present:     Fitzgerald,  Hurlbut,  Day,  Landon,  Hartley,  H.  M. 
Alexander,  Depew,  Maiquand  and  Bliss. 

The  minutes  of  the  last  meeting  were  read  and  approved. 
•The  following  transactions  were  reported  in  detail: 
The  purchase  of  securities  of  the  amount  of  $350,000  were 
approved  as  recorded  in  th'e  Security  Register. 
.  The  compensation  of  certain  officers  of  the  Society  were  con- 
sidered, and  a  special  minute  in  relation  thereto  w^s  adopted  and 
ordered  to  be  filed. 

Adjourned. 

(Signed)  LOUIS  FITZGERALD,  Chairman." 


Ezhiliit  No.  207. 

Summary  of  account  of  George  H.  Squire,  Trustee,  with  the 
Equitable  Trust  Co.: 

Sept,  lY,  1900     T.  D.  Jordan $2,000.00 

Feb.  25, 1901     Stamps,  etc 3.00 

Dec.  30, 1901     J.  W.    Alexander    and    endorsed 
over  to  Mercantile  Trust  Co.  to  reduce  J.  W.  A., 

3  Acc't 100,000.00 

Oct.    4,1902     Mercantile  Trust  Co 65,000.00 

Oct.  15, 1903     Equitable  Trust  Co.,    to    reduce 

Syndicate  Loan  Acc't. 20,000.00 

April  8, 1904     To  reduce  Syndicate  Loan. .   Y,500  27,500.00 

Balance  to  L.  M.  Bailey,  Trustee ■ 365.45 

$194,868.45 
Proceeds  of  Sale  at  J.  E.  Selles  Collateral  against 
Loan  for  $381,225.34: 

$7,000  Standard  Eope  &  Twine  1st  Gold  6s $6,101.25 

940  Standard  Rope  &  Twine  Scrip. 675.80 

Interest  on  Scrip............ 197.40 
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317  Shares  Stand.  Eope  &  Twine  Stock  par  $100 

-each , $2,047.54 

$266,000  Stand.  Eope  &  Twine  Stock,  Con.  5s         27,527.50 

49  Stand.  Eope  &  Twine  Stock  Scrip 

60  Stand.  Eope  &  Twine  Stock  Scrip 8.25 


$35,557.74 
Syndicate  Profits: 

Oct.  17, 1900     K  Y.  City  3^2^^  Bond  Syndicate. .  $5,400.92- 

l^ov.  22, 1900     ]Sr.  y.  City  31/2;^  Bond  Syn,  No.  2  3,009  15 

Chic.  &  'N.  W.  Eef unding  Syndicate : 
Dec.  19, 1900,  Cash  on  account  at  profits  25,000.00 

Feb.  10, 1903    Balance 19,138.62  44,138.62 

Feb.  25, 1901     Chic.  &  Alton  3^  Certificate  Syn- 
dicate %  jnterest .'.  5^067  70 

Mar.  15, 1901     Penn.  31/2^  Certificates 10,107  80 

Apr.    1, 1901     B.  &  O.  Convertible  Debentures..  4,268  44 

June  10, 1901     Union  Pac.  Convertible  Bond  Syn.  16,402  00 

May     9,1902     Pittsburg  Coal  Co 6,770  83 

$95,165  46 

Sept.    1, 1900     Profit  Audit  Co.  Stock 1,730  57 

Apr.    2,    1902   Mareellus   Hartley   Trustee   AccJ. 

(Mercantile  Trust  Co.) .  . .' , 55,631  13 

Oct.     5, 1903     Western  Natl  Bank  in  Settlement,  3,015  30 

Interest 

Jan.     4,1901    302  61 

Apr.     2,1901    447  58 

July     1, 574  17 

Oct.     1,  666  43 

Dee.  31,  663  80 

April  11, 1902 43  77 

June  30,  •. 407  39 

Sept.  30,  ; 440  46 

Dec.    31,  56  15 

Oct.     5,  1903   169  39 

Apr.      8,  1904 96  50 

3,768  25 


$194,868  45 
L.  M.  Bailey  Trustee  Balance 365  45 
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Exhibit  No.  208. 

CONFIDENTIAL. 

ISTew  York,  October  11,  1901. 
Mr.  David  H.  Desbecker, 
Buffalo,  K  Y. 

Dear  Sir: — 

Eeferring  to  your  agreement  witb  tMs  company,  of  even  date 
herewith,  and  subject  to  all  its  terms  and  conditions,  it  is  agreed 
that  if  the  business  closed  and  paid  for  by  you  between  this  date 
and  December  31,  1903  (term  insurance  excepted),  equals  $400,- 
000,  you  will  be  entitled  .to  a  bonus  of  $1,000  in  cash.  If  you  write 
and  pay  for  $600,000  in  that  time  you  wiU  be  entitled  to  an  • 
additional  bonus  of  $1,000  in  cash.  If  the  amount  equals  $800,- 
000,  you  will  be  entitled  to  a  still  further  sum  of  $1,000  in  cash, 
and  if  the  amount  equals  $1,000,000,  you  will  be  entitled  to  an 
additional  $1,000,  making  a  total  in  that  event  of  $4,000. 

Now  the  New  York  Life  Insurance  Company  is  so  sanguine 
that  you  will  write  this  latter  amount  that  it  agrees  that  your 
bonus  shall  not  be  less  than  $3,000  on  business  produced  and  paid 
for  between  this  date  and  December  31,  19Q3,  irrespective  of  that 
amount,  and  in  addition  to  any  other  source  of  compensation 
under  your  contract  that  $3,500  is  to  be  available  as  herewith  pre- 
scribed— $2,000  in  cash  when  you  sign  the  contract,  and  -the  re- 
maining $1,500  will  be  due  you  absolutely  as  a  bonus  on  Decem- 
ber 31,  1903.  But  this  $1,500  remaining  bonus  shall  be  available 
to  you  in  the  following  manner:  as  a  loan  to  be  absolutely  liqui- 
dated and  paid  by  you  when  December  31,  1903,  arrives,  if 
'  you  are  still  in  the  service  of  the  company,  $500  available  when 
the  first  $50,000  is  paid  for,  $500  available  when  the  second 
$50,000  is  paid  for,  and  $500  when  the  third  $50,000  is  paid  for. 

It  shall  also  be  a  matter  of  contract  between  yoii  and  the  com- 
pany that  in  any  year  that  your  business  equals  or  exceeds 
$100,000  of  paid  for  business  (term  insurance  excepted)'  you  ^ 
will  be  entitled  to  a  renewal  commission  of  5  per  cent,  on  the 
renewal  premilims  paid  on  said  business  for  the  third  and  fourth 
years  of  assurance,  in  addition  to  the  rates  specified  in  section 
20th  of  your  agreement. 

To  further  facilitate  the  transaction  of  your  business  with  the 
New  York  Life  Insurance  Company,  it  is  mutually-  understood 
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that  you  are  to  have  a  working  balance  to  your  credit  of  $1,500 
for  the  first  year  of  your  contract;  said  $1,500  is  available  to 
^you  in  a  ratio  of  not  to  exceed  $30  per  week.    This  $1,500  balance 
is  simply  an  advance,  and  is  to  be  charged  to  your  account. 

It  is  further  understood  and  agreed  that  this  advance  of  $1,500 
is  to  relate  only  for  the  period  of  one  year  of  the  contract  and 
the  bqnus  and  supplements  are  to  extend  only  up  to  and  includ- 
ing the  time  specifically  mentioned. 

Again,  it  is  agreed  and  understood  that  all  the  foregoing  is 
not  to  be  construed  as  abridging  in  any  way  the  printed  contract 
signed  by  yon,  and  in  no  way  waives  any  of  the  rights  of  the 
company  for  the  execution  of  any  of  the  terms  of  that  printed 
contract. 

Yours  truly, 
NEW  YOEK  LIFE  INSUKANOE  COMPANY, 

'By  Thos.  A.  Buckner, 
Fourth  Vice-President. 
ACCEPTED. 

David  H.  Desbecker, 
Approved  this  18th  day  of  November,  1901. 

A.  G.  P. 
W.  B.  H. 

For  Agency  Committee. 
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Exhibit  No.  210. 

Commuted  Commissions,  1903. 
Date.  How.  Name.  .     Dr.  Cr. 

Feb.     5.  Empire  Br.   ...  H.  Langhaus.        $260.85 

Sept.  30.  Cash   R  H.  Plant : 

1-2  $100,000, 

Sept.  30.  Cash 9-30  $75,000.       $175,000 

-Jan.    20.  Cash O.B.Shaw..      .....  $49.75 

Aug.     5.  Cash 0.  B.  Shaw.. $49.87 
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Aug.         Acct.    Batavia    Br.    to    correct 

error   $363 .  32 

To  Balance  '. , 174,798.96 


$175,260.85  $175,260.85 


:|:xhibit  No.  211. 

Commuted  Commissions,  1904. 


1903.                               How. 

Name. 

Dr. 

Or. 

Dec.  31.  Mo.  CI  House, 

.  J.  E.  Baker. . 

$566.02 

1904. 

Jan.     9.  Cash , 

.  R  H.  Plant. . 

75,000.00 

Jan.  23.  Mo. 'CI.  House, 

,  J.  E.  Baker.. 

7,414.38 

Jan.  16.  Kas.  City 

.  D.  Boone. . . . 

5,000.00 

Jan.     4.  Kas.  City 

,  J.  T.  Boone.. 

5,000.00 

Mch.  15.  Gash 

.  L.    Smith 

22,500.00 

Mch.  31.  Chic.  CI.  House 

.  L.  Smith 

5,000.00 

Mch.  30.  StPaul 

.  C.  B.  Shaw.. 

?09.ia 

May  13.  Cash  

.  B.  C.  Potts... 

100.00 

Sept.  21.  Colo.  Br 

.  E.  J.  Pocock. 

300.00 

ifov.  30.  Japan  Br 

,  N.  Nudelman. 

2,500.00 

Batavia  Br.  to 

correct  error . . 

$459.20 

Feb.         Dallas  Br 

Blewitt 

128.70 

C.  B.  Shaw... 

1,050.00 

Apl.         Dallas  Br 

E.  H.  Harle. . 

114.00 

To  Balance 

121,837.60 

$ 

1123,589.50  $123,589.50 

Exhibit  No.  212. 

Pbemiums  and  Expenses  Tiieoitgh  Pabis  Dibection  foe  the 

Yeab  1904. 

Country 
Austria  .  .. . . .... . . . 

Belgium 


1st  Tear's 
Premiums 

Renewals 
Premiums 

93.054^  of 
1st  Yrs.  Pr. 

$211,528 
28,371 

$l,20'9j724 
307,642 

$194,720 
26,117 
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Bulgaria 

Denmark 

Egypt 

France  

Germany 

Gt.  Britain 

Holland' 

Hungary 

Italy 

Norway 

Russia 

Servia 

Spain 

Sweden 

Switzerland 

•  Turkey 

South  Africa   

Sundries 


$41,688 

$198,790 

$38,375 

4,053 

49,601 

3,731 

.  19,686 

159,611 

18,122 

540,014 

2,660,698 

497,104 

528,8a0 

1,716,928 

496,800 

457,989 

2,342,441 

421,597 

23,932 

254,374 

22,030 

27,406 

433,092 

25,228. 

92,640 

'383,298 

85,279 

~   2,860 

35,898 

3,533 

475,938 

2,694,280 

V'  438,120 

11,194 

68,901 

10,305 

126,608 

298,869 

116,548 

5,790 

88,394 

5,330 

_53,268 

161,734 

49;03« 

56,163 

388,895 

5l';700. 

39,565 

10,615 

30,421 

579 

351,126 

533 

$2,749,092   $1,349,911   $2,530,648 
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-^  Exhibit  No.  215. 

Memorandum  of  Domestic  Branch  Offices  (U.  S.  &  Canaba) 

Number  of  Officers 206 

Inspectors  of  Agencies ." 10 

Inspectors  of  Agenoies-at-Large 2  - 


Total  number 12 

Total  annual  salaries  Inspectors  of  Agencies $125,999.88 

Average  annual  salary  Inspectors  of  Agencies 10,499 .  99 

Contract  Bonuses  paid  I.  of  A.  in  -* 

1904 $32,753.75 

Average  Bonus  paid  I.  of  A.  in  1904  2,729 .  49 

(Not  including  Bonuses  in  Nylio 

for  Agency  Directors) 

Average  annual  salary  Inspectors 10,499 .  99 

Average  Bonus  paid  Inspectors,  1904 - 2,729.49 


Total  average  annual  compensation  of  Inspectors 

of  Agencies $13,229.48 


Supervisors : 

Total  number 7 

Total  annual  salaries  of  Supervisors ■ $40,000.00 

Average  annual  salary  of  Supervisors 5,714. 28 

Contract  Bonuses  paid  to  Supervisors,  1904 8,030.64 

Average  Bonus  paid  to  Supervisors,  1904 1,147. 24 

(Not  including  Bonuses  in  Nylic  for  Agency 
Directors) 

Average  annual  salary.  Supervisors 5,714. 28 

Average  Bonuses  paid  to  Supervisors,  1904 •  1,147.24 


Total  average  annual  compensation  of  Supervisors        $6,861.52 


Exhibit  No.  215. 

Memorandum  of  Agency  Directors  (U.  S.  &  Canada). 

Agency  Directors: 

Total  number 192 

Total  annual  salaries  of  Agency  Directors $488,531.52 
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Average  annual  salary  of  Agency  Directors. . . . . .  2,544.43 

*  Contract    Bonuses    paid    Agency 

Directors  in  1904 $140,673.88 

Average  Bonus  paid  Agency  Direc- 
tors in  1904 732.67 

(Not  including  Bonuses  in  Nylie 

for  Agency  Directors) 

Average  annual- salary  of  Agency  Directors 2,544.43 

Average  Bonus  paid  Agency  Directors 732 .  67 

Total    average    annual   compensation   of   Agency 

Directors $3,277 .  10 

*  This  amount  includes  bonuses  of  $2.00  per  thousand  on  first 
twelve  months'  business  of  new  men,  whose  contracts  provide 
for  such.^  (This  is  estimated  to  be  about  $100,000.00)  and  also 
other  bonuses  for  volume  of  business  in  cases  where  contracts 
provide  for  such  (estimated  to  be  about  $40,000). 


Exhibit  No.  216. 

Mbmobadttm  Eueopean  Bbanches  and  Agency  Men. 

.  Total  number  of  Branches 129 

Inspectors  of  Agencies  or  General  Managers ... 

Total  number 14 

Total  annual  salaries  I.  of  A.  or  G.  M $142,366 

Average  annual  salary  I.  of  A.  or  G.  M 10,169 

Agency  Directors   and   Agency   Men   (excepting  Inspectors  of 
Agencies  and  General  Managers). 

Total  number 278 

Total  annual  salaries $390,586 

Average  annual  salary • 1,405 

Total  Bonuses  paid  in  1904  all  salaried  men  in  Europe . .      64,427 

Total  number  of  salaried  men 292 

Average  per  man , 220  each 


242  Legislative  Insurance  Investigation. 

Memorandum  Fokeigit  akd  Agcency  Mejs  Outside  Eubopeas 

Depaetmknt. 

Total  number  of  Branch  Offices. 38 

litspectors  of  Agencies  or  General  Managers 

Total  number <  5 

Total  annual  salaries  I.  of  A.  or  G.  M $34,0-83 

Average  annual  salafj  I.  of  A.  or  G.  M 6,816 

Contract  bonuses  earned  in  1904. $9,Y09 

Special  bonuses  earned  in  1904 none 

Total  bonuses  earned  in  1904 1,907 

Average,  bonus  earned  in  1904 1,941 

Average  annual  salary  I.  of  A.  or  G.  M.  1904. $6,816 

Average  bonus  earned  by  I.  of  A.  or  G.  M.  1904 1,941 

Total  average  annual  compensation  I.  of  A.  e(r  G.  M. 

1904   8,T57 

Agency  Directors  and  Other  Agency  Men  (excepting  Inspectors  of 
Agencies  and  General  Managers): 

Total  number , 31 

Total  annual  salaries $Y2,704 

Average  annual  salary 2,345 

Contract  Bemuses  earned  1904 9,581 

Special  Bonuses  earned  1904 none 

Total  Bonuses  earned  1904 $9,681 

Average  1904 309 

Average  annual  salary  in  1904 $2,345 

Average  bonus  earned  in  1904 309 

Total  annual  compensation  1904 $2,654. 


Exhibit  No.   217. 

"L.  M.  Bailey,  Trustee $132,812.60 

This  loan  was  originally  made  in  the  name  of  G.  H.  Squire, 
Trustee,  and  is  specifically  stated  in  a  letter  from  Mr.  Squir©  to 
"W.  T.  Cornell,-  then  president  of  the- Bqui  table  Trust  Company, 
dated  March  6,  1903,  to  be  for  the  account  of  the  Equitable  Liie 
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Assurance  Society.     It  represents  a  certificate  of  participation  for 
$200,000  in  the  West  Virginia  Central  and  "Western  Maryland 

Purchase  Syndicate,  60  per  cent.  paid'. $120,000 

to  which  has  been  added  interest  at  4  per  cent,  from 

March  31st  to  June  30th,  1905 . . . , 13,812 .  60 

$133,812.60 
Less  coupons   collected   October,    1904,  to   April 

1905   , 1,000 

$132,812.60 

In  addition  to  the  certificate  of  participation  there  is  also  held 
as  collateral  $250,000  Western  Maryland  first  4's. 
L.  M.  Bailey,  Trustee .' 221,300.18 

This  represents  a  certificate  of  participation  for  $250,000  in 
the  Navigation  Syndicate,  together  with  interest  thereon  to  June 
30,  1905,  less  dividends  and  a  repayment  on  account.  The  letter 
from  Mr.  Squire  referred  to  above  covers  this  transaction  also."' 


EXHIBIT  No.  218  (marked  for  identification). 


Exhibit  No.   219. 

"THE  EQUITABLE    LIFE    ASSURANCE    SOCIETY    OF 
THE  UNITED  STATES. 

"  New  York,  February  17,  1902. 
"  Gentlemen: 

"  Pursuant  to  my  conversation  to-day  with  your  Mr.  Otto  H. 
Kahn,  and  after  consultation  with  my  associates,  I  beg  hereby  to 
advise  you  that,  from  this  date,  all  participations  of  the  Equitable 
Life  Assurance  Society  In  underwritings,  syndicates,  and  so  forth, 
"■  should  be  made  in  the  name  of  James  II.  Hyde  and  associates. 
This  we  will  understand  to  include  and  to  represent  the  partici- 
pation of: 

"  The  Equitable  Life  Assurance  Society  of  the  TJ.  S., 
"  The  Mercantile  Trust  Company, 
"  Western  National  Bank, 
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"International  Banking  Company, 

"  American  Deposit  &  Loan  Company,  / 

"  Commercial  Trust  Company  of  Philadelphia, 

"  FrankHn  If ational  Bank  of  Philadelphia, 

and  such  personalities  as  I  and  my  associates  may  designate.    Be- 
lieve me, 

"  Yours  faithfully, 

"  (Signed)^ JAMES  H.  HYDE, 

"Vice-President. 
"Messrs.  Kuhn,  Loeb  &  Company, 
New  York  City." 


Exhibit  No.  220. 

"  New  York,  ISTovemher  11,  1902. 

"  The  undersigned  severally  agree  to  form  a  syndicate  with  the 
maximum  obligation  of  $50,000,000  for  the  purpose'  of  jointly 
purchasing  shares  of  the  preferred  stock  of  the  Union  Pacific 
Kailway  Company  and  hereby  subscribe  to  such  syndicate  in  the 
several  amounts  set  opposite  their  respective  names.  They  shall 
be  personally  liable  only  for  their  respective  pro  rata  shares  of  jthe 
cost  of  the  shares  purchased  hereunder,  taking  the  average  cbst  of 
all  shares  for  the  basis  of  calculation,  but  in  no  event  shall  such 
personal  liability  exceed  the  amount  of  their  separate  subscrip- 
tions. The  average  purchase  price  of  the  shares  purchased,  under 
this  agreement  shall  not  exceed  par  and  accrued  interest,  and  the 
total  syndicate  expenditure,  and  the  obligation  shall  in  no  event 
exceed  the  aggregate  of  the  several  subscriptions  hereunder. 

"  Such  purchases  are  to  be  made  .under  the  direction  and  con- 
trol of  Edward  H.  Harriman,  Jacob  H.  Schiff  and  James  Still- 
man,  as,  syndicate  managers,  who  may  purchase  and  sell  and 
repurchase  shares  from  time  to  time,  acting  in  their  discretion, 
and  who  are  to  be  subscribers  hereto,  and  participants  in  this  syn- 
dicate or  pool  hereby  formed.  Such  purchases  are  to  be  pooled 
under  such  control  for  the  period  of  not  less  than  five  years  from 
the  date  here,  and  in  the  meantime  are  not  to  be  sold  by  the  sub- 
scribers. The  subscribers  may  be  called  upon  from  time  to  time 
by  the  said  managers  to  pay  for  the  stock  so  purchased  upon  de- 
livery of  corresponding  stock  certificates  which  they  agree  to  hold 
^nbjoct  to  the  control  of  said  managers  for  sale  or  exchange 
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and  to  return  and  deliver  to  said  managers  or  their  nominees 
on  demand  from  time  to  time  for  the  purpose  of  effectuating 
the  terms  of  this  agreement.  Upon  such  return  or  delivery 
said  managers  shall  give  receipts  or  certificates  ■  of  par^ 
ticipations  herein.  The  said  managers  are  also  to  have  power 
at  any  time  within  the  period  above  specified  to  sell  said  shares 
to  a  holding  company  upon  such  terms  and  in  such  manner  as 
shall  be  approved  by  a  majority  in  interest  of  the  subscribers 
hereto.  The  said  managers  may  act  by  majority,  but  in  case 
of  resignation  or  inability  to  act  or  death,  the  vacancy  shall  ,be 
filled  from  among  the  subscribers  hereto.  The  said  maximum 
amount  of  syndicate  obligations  may  from  time  to  time  be  in- 
creased by  the  consent  of  the  majority  in  interest  of  the  subscrib- 
ers subject  to  the  limitations  above  expressed,  and  participa- 
tion in  such  increase  shall  be  distributed  among  the  subscribers 
or  otherwise  as  said  majority  may  determine,  or,  in  default  of 
such  determination,  then  in  the  discretion  of  the  managers.  But 
such  increase  shall  not  add  to  the  original  obligations  of  the  sub- 
scribers unless  they  subscribe  for  additional  participation." 


Exhibit  No.  221. 

(Marked  for  identification.) 


Exhibit  No.   222. 

"  New  York,  January  17,  1895. 
"  The  Equitable  Life  Assurance  Society, 
"  To  Andrew  Hamilton,  Dr. 
"  To  services  in  matter  of  two  years  surrender  value  repeal,  etc., 

Missouri .~ $500.00. 

"  Eeceived  payment, 

"  ANDEEW  HAMILTON  " 


Exhibit  No.  223. 

"May  29,   1895,  the  Equitable  Life  Assurance  Society  of 
Ifew  York. 

"  To  Andrew  Hamilton,  Dr. 

"  To  balance  for  services  and  disbursements  in  re  non-for- 
feiture tax  and  report  statutes  and  assessment,  $1,333.33. 

"  Received  payment, 
.     .  "  ANDEEW  HAMILTON." 
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Exhibit  No.  224. 

"  Albany,  ISTew  York,  January  23,  1896. 
"  The  Equitable  Life  Assurance  Society, 

"  To  Andrew  Hamilton,  Dr. 
"To  balance  for  services  as  special  counsel  to  January  1,  1896 

$1,000. 

"  Received  payment, 

"  AISTDEEW  HAMILTON." 


Exhibit  No.  225. 

"March  15,  1897. 
"  The  Equitable  Life  Assurance  Society, 
"  To  Andrew  Hamilton,  Dr. 

"  On  account  of  retainer  and  services  as  counsel  and  disburse- 
ments of  1897 $3,000.00." 

"  Eeceived  payment, 

"  ANDEEW  HAMLLTON." 


Exhibit  No.  226. 

"  New  York  City,  June  4,  1897. 

"  Received  of  the  Equitable  Life  Assurance  Society  on  account 
of  retainer  and  services  as  counsel,  $5,000. 

"ANDREW.  HAMILTON." 

Exhibit  No.  227. 

"  The  Equitable  Life  Assurance  of  the  United  States. 

"New  York,  June  4,  1897. 
"  The  National  Bank  of  North  America, 

"  Pay  to  the  order  of  Andrew  Hamilton  Five  Thousand  Dol- 
lars ($5,000.00). 

«  M.  MURRAY,  Cashier. 

"  T.  D.  JORDAN,  Comptroller,, 

"Endorsed,  Andrew  Hamilton.  Theodore  M.  Banta,  cashier. 
Received  payment  through  the  New  York  Clearing  House,  June 
4,  18P7,  Second  Teller,  the  Second  National  Bank  of  New  York." 
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Exhibit  No.  228. 

"  New  York,  Jtute  9,  1897, 

"  Received  of  the  Equitable  Life  Assurance  Society  in  full  settle- 
ment for  retainer  and  services  to  date,  $6,183.19. 

"ANDREW  HAMILTON." 


Exhibit  No.  229. 

"Equitable  Life  Assurance  Society  of  the  United  States. 

"  New  York,  June  9,  1897. 

"  The  Western  National  Bank. 

"Pay  to  the  order  of  Andrew  Hamilton  Six  Thousand  One 
Hundred  and  Eighty-three  19/100  Dollars  ($.6,183.19). 

"M.  MUERAY,  Cashier. 

"  T.  D.  JORDAN,  Comptroller. 

"  Endorsed,  Andrew  Hamilton.     Endorsement  correct.   , 

"  THEODORE  M.  BANTA,  Cashier. 

"Received  payment  through  the  New  York  Clearing  House, 
June  9j  1897,  the  Second  Teller  the  Central  National  Bank,  New 
York." 


Exhibit  No.  230. 

"  October  8,  1897. 

"  The  Equitable  Life  Assurance  Society,  Dr. 
"  To  Andrew  Hamilton, 

For  services  and  expenses  to  date. .,...., $333 .  30 

«  Received  payment.        ANDREW  HAMILTON." 
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Exhibit  No.  231. 

"  The  Equitable  Life  Assurance  Society  of  the  State  of  New 
York, 

"  To  Andrew  Hamilton;  Dr. 

To  retainer  and  services  as  counsel  on  account $2,500.00 

To  disbursements  to  date > 866 .  00 


$2,866.00 
**  Beceived  payment, 

"  ANDREW  HAMILTON." 


Exhibit  No.  232. 

"  New  York,  April  1, 1899. 
"  The  Equitable  Life  Assurance  Society, 
"  To  Andrew  Hamilton,  Dr. 

"  Retainer  and  services  as  counsel  in  full  date $7,000 

For  disbursements ,. . . .       66_6.66 

Total $7,666.66 

"  Received  payment, 

"ANDREW  HAMILTON." 

JT:        .../ 

Exhibit  No.  233. 

"  June  15,  1899,  the  Equitable  Life  Assurance  Society  to 
Andrew  Hamilton,  Dr. 

To  services  rendered  in  re  Indiana,  Missouri,  Michi- 
gan, Illinois  and  Wisconsin  for  1899 $1,500 

Expenses  and  disbursements  in  travel,  telephone  and 

telegraph , ,...,.. . . . . . . . .,. ., .,. .  175 


Total , $1,675 

Received  payment, 

ANDREW  HAMILTON." 
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Exhibit  No.  234. 

"  New  York,  March  8,  1901. 

"  New  York  Life  Insurance  Society. 

"Please  pay  Andrew  Hamilton  $2,500  and  charge  to  legal 
expenses. 

"JAMES  W.  ALEXANDER, 

"President." 


Exhibit  No.  235. 

"  New  York,  April  28,  1903. 

"  Equitable  Life  Assurance  Society  of  the  United  States, 

"  Tn  Andrew  Hamilton,  Dr. 

"  To  legal  services $12,000 

"  Expense 1,333 

"'Total $13,333 

"  Received  payment, 

"ANDREW  HAMILTON." 


Exhibit  No.  236. 

Pabis  Bldg. 

Cost  as  per  statement  of  Insur- 

anco  Sept.,  1891. $1,102,604.05      $1,102,604.05 

Reduced  by  Ins.  Dept.  1891 . . .  632,204.05 

$470,400.00 
Increase  by  1  state  examination  279,600.00 

Bal.  Dec.  31,  1894 $750,000.00 

Expended  in  1898 378,884.52  378,884.52 
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Eeduced  by  Company,  Dec.  31, 

1898   $178,884.52 

Bal.  Dec.  31,  1898 $950,000.00 

Expended  in  189S 382,000.48         $382,000.48 

$1,332,000.48 
Eeduced  by  Company  Dec.  31, 

1899 32,000.48 

Bal.  Dec.  31,  1899 "^       $1,300,00.00' 

Expended  in  1900 431,421.64  431,421.64 

$1,731,421.64 
Eeduced  by  Company 431,421.64 

Bal.  Dec.  31,  1900 $1,300,000.00 

Expended  in  1901 117,609.20  117,609:20 

$1,417,609.20 
Eeduced  by   Company 117,609.20 

Bal.  Dec.  31,  1901 $1,300,000.00 

Expended  in  1902 64,711.51  64,711.51 

$1,364,711.51 
Eeduced  by   Company    64,711.51 

Bal.  Dec.  31,  1902 $1,300,000.00 

Expended  in  1903  .  ., 38,277.73  38,277.73 


Eeduced  by  .Company 38,277.73 


) 


Bal.  Dec.  31,  1903 $1,300,000.00 

Expended  in  1904 17,594.92  17,594.92 

.       ^  $1,317,594.92   (Lead  pencil) 

Eeduced  by  "Company 17,594.92      $2,533,104.05 

$1,300,000.00 
Expended  to  Ap).  30,  1906 9,768.10 
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Exhibit  No.  237. 

"New  York,  March  4,  1903. 

"Mr.  Wm.  E.  Ingersoll,, 

"General  Manager  for  Europe,  Paris,  France. 

"Dear  Mr.  Ingersoll: 

"Your  letter  of  the  19th  ulto.  to  Mr.  Heams  has  been  referred 
to  us  for  reply. 

'"Your  inquiry  regarding  the  reason  for  the  comparatively  small 
increase  in  our  surplus  is  a  very  natural  one.  As  it  may  he  nec- 
essary to  answer  criticisms  based  on  our  surplus,  we  have  prepared 
the  following  reply,  which  may  be  iised  in  such  oases. 

"By  referring  to  last  year's  report  you  will  find  that  20  per  cent, 
was  deducted  from  the  gross  premiums  uncollected  and  deferred 
for  both  new  business  and  renewals.  This  year  we  increased  the 
deduction  to  22i  per  cent.,  which  meant  a  decrease  in  our  surplus 
from  that  item  alone  of  $175,000. 

"By  referring  to  the  non-ledger  assets  you  will  find  that  the 
market  value  of  bonds  over  book  value  was  $7,445,131  at  the  end 
of  1901  and  $6,616,244  in  1902,  a  decrease  of  $828,887,  which 
naturally  came  out  of  the  surplus  earned  during  the  year  1902. 
It  happened  that  there  was  a  bad  slump  in  the  money  market  at 
the  end  of  last  year  which  resulted  in  a  decrease  in  the  value  of 
all  securities — even  the  very  best.  Had .  we  been  investing  in 
stocks  the  depreciation  would  have  been  very  great.  The  only 
stocks  which  show  a  larger  value  at  the  end  of  1902  over  the  value 
at  the  end  of  1901  were  the  stocks  of  trust  companies  and  banks. 
Neither  the-Equitable  nor  the  Mutual  would  have  shown  an  in- 
crease in  this  year  had  it  not  been  for  the  increase  in  value  of  the 
banks  and  trust  companies  practically  owned  by  them. 

"The  third  reason  for  our  surplus  not  increasing  so  rapidly  as 
in  previous  years  is  the  enormous  increase  in  our  new  business. 
Taking  the  issues  of  1900-1901-1902,  w©  had  insurance  on  our 
books  at  the  end  of  1902  for  these  three  years  amounting  to  very 
nearly  seven  hundred  millions.  It  is  unnecessary  to  tell  an  insur- 
ance man  of  any  experience  that  none  of  this  business  ha?,  con- 
tributed to  surplus.  In  fact,  the  cost  of  putting  it  on  the  books 
after  deducting  contributions  to  loading  was  about  fourteen  mill- 
ions of  dollars  at  the  end  of  1902.     In  other  words,  we  have  bor- 
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Tpwei  about  fourteen  million  dollars  from  the  surplus  in  order  to 
purchase  the  new  business  of  the  last  three  years  which,  however, 
will  all  be  returned  to  the  respective  groups  from  which  it  was  bor- 
rowed before  they  reached  the  end  of  their  accumulation  periods. 

"Had  we  taken  no  new  business  during  the  year  1902,  our  sur- 
plus would  have  been  several  million  dollars  larger  than  it  actu- 
ally was;  but,  on  the  other  hand,  the  cost  of  the  total  business 
would  have  been  greater  to  the  older  policyholders,  as  the  fixed 
charges  would  haye  been  greater.  The  new  business  is  confer- 
ring a  benefit  on  the  old  policyholders  by  reducing  their  share  of 
expenses,  and  does  not  result  in  their  losing  a  penny  of  their  legit- 
imate share  of  the  surplus.  ■  As  far  as  the  German  and  Swiss  offi- 
cials are  concerned,  they  are  thoroughly  practical  men  and  under- 
stand that  our  increase  in  new  business  has  been  so  great  in  the 
last  few  years  that  the  surplus  cannot  be  expected  to  increase 
materially  even  though  the  new  business  is  put  on  the  books  at  a 
very  low  cost.  As  actuaries,  they  understand  that  it  would  be 
possible  to  run  an  insurance  company  at  a  very  low.  rate  of  expense' 
but  with  such  a  large  ratio  of  new  business  that  the  company 
would  be  technically  insolvent  although  in  a  very  strong  position 
from  a  practical  standpoint.  For  instance,  if  a  new  company  with  a 
capital  of  $100,000  received  an  average  premium  of  $40  and  re- 
quired to  put  up  a  reserve  of  25,  it  would  be  insolvent  at  the  end  of 
the  first  year  if  it  did  fifteen  millions  of  business  at  the  low  expense 
rate  of  55  per  cent  for  everythiag,  including  agents'  commis- 
sions, home  office  expenses,  medical  fees,  etc.  The  total  premium 
income  of  the  company  would  be  $600,000;  its  expenses  $330,000, 
leaving  a  balance  of  $270,000.  As  the  reserve  would  be  $375,- 
OOJ),  there  would  be  a  deficit  of  $105,000  which  would  wipe  out 
the  capital  and  leave  the  company  technically  insolvent.  No 
practical  man  would  say,  however,  that  the  company  was  not  in  a 
strong  position  notwithstanding  its  technical  insolvency,  owing 
to  the  very  low  cost  at  which  the  business  was  obtained  and  the 
future  earning  power  of  its  policies. 

"  "We  feel  at  this  end  of  the  line  that  there  is  no  ground  for 
criticism,  but  it  is  a  matter  of  congratulation  that  we  have  con- 
tinued to  increase  our  surplus  regardless  of  the  immense  increase 
in  our  new  business. 

"  Yours  very  truly, 

A.  E.  GROW, 

Actuary." 
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Exhibit  No.  238. 

New  York  life  Insurance  Company,  Statement  of  Law  Ex- 
penses from  June  1.  1900,  to  August  31,  1905.  And  the  amounts 
in  that  account  paid  to  Andrew  Hamilton. 

Law  Expenses.  A.  Hamilton, 

1900,  $203,792.84: $89,749.00 

1901,  212,773.55 107,809.35 

1902,  172,362.37 50,000.00 

1903,  254,793.95 88,126.35 

1904,  172,698.42 140,072.42 

1905,  87,229.01 12,164.90 

Total  law  expenses  from  1900  to  1905,  inclusive,  $1,103,920.14. 
Total  payment  to  A.  Hamilton,  same  period,  $476,927.02. 


Exhibit  No.  239. 

Beklin  BniLDiiro. 

Acquired  July  25,  1884. 

1^0.  124  Leipziger  Strasse,  and  No.  80a  Wilhelm  Strasse, 
5-story  Marble  and  ^tone  Office  Building,  177  ft.  on  Leipziger 
Strasse,  and  73  ft.  on  Wilhelm  Strasse. 

Cost  as  per  Company'^  books  at  time 

of  Lisurance  Dept.  Examination  Actual  Cost. 

in  1891 $355,995.24     $365,995.24 

Increased  by  Insurance  Dept.  1891 

by 10,016.33 

Total  Dec.  31,  1891 $366,011.57 

Increased  by  the  Seven  States  Exam- 
ines in  year  1894 58,988.43 

Total  Dec.  31, 1894 $425,000.00 

Carried    on    Company's    books    at 

$425,000  on  Dec.  31,  1895. 
Construction    expenses  —  made    in 

1896 2,113.50  2,113.^0 

Total  Dec.  31,  1896. . . ; $427,113.50 
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Charged  off  by  Company  Dec.  31, 

1896 $2,113,50 

Balance  Dec.  31,  1896 $425,000.00 

Balance  Dec.  31,  1897 (same) 

Balance  Dec.  31,  1898 (same) 

Charged  off  by  Company  Dec.  31, 

1899 -        70,000.00 

Balance  Dec.  31,  1899 $355,000.00 

Constrnction  expenses  in  year  1899  1,598.38         $1,598.38 

$356,598.38 

Charged  off  by  Company  Dec.  31, 

1S99 1,598.38 

-     Balance  Dec.  31,  1899 -   $355,000.00 

Construction  expenses  in  year  1900.  3,031.87  3,031.87 

$358,031.87 
Charged  ofif  by  Company  Dec.  81, 

1900 3,031.87 

Balance  December  31,  1900 $355,000.00     $362,738.99 

]yret  rental  1904=$16,690.30=.040^  on  Assets  Value. 


Exhibit  No.  240. 

Vienna  Building. 

ITo.  1  Spiegel  Gasse,  and  No.  8  Graben.  4-story  Marble  and 
Stone  office  building,  65  ft.  7  in.  on  Graben,  and  65  ft.  7  in.  on 
Spiegel  Gasse. 

Acquired  July  26,  1887. 
Cost  as  per  Company's  books  at 

of  Insurance  Dept.   Examina-  •^«*"»'  ^^■ 

tion  in  1891 $301,406 .  23        $301,406 .  23 


Exhihits  —  Part  11.  253 


'y'WK 


¥.M  "^    '' 


mcreasea  oy  insurance  JUept.  in  *<  '*v*^/'    v*  '  J 

1891  by $6,468.77  ^^'     ^/ 

Total  Dee.  31,  1891 $307,875 .  00 

-Increased  by  Seven  States  Exam- 
iners in  year  1894  by 67,125 .00 

Total  Dec.  31,  1894 $375,000 .  00 

Carried  on  Company's  books  Dec 

31,  1895,  at  $375,000. 
Construction    expenses    made    in 

18,96 4,766.49  $4,766.49 

$379,766.49 
Charged  off  by  Company  Dec.  31, 

1896 4,766.49 

Balance  Dec.  31,  1896 $375,000 .  00 

Construction    expenses    made    in 

1897 81.06  81.06 

$375,081.06 
Charged  off  by  Company  Dec.  31, 
,1897 81.06 

Balance  Dec.  31,  1897 $375,000.00 

Balance  Dec.  31,  1898 (same) 

Balance  Dec.  31,  1900 (same) 

Balance  Dec.  31,  1900 (same) 

Construction    expenses    made    in 

1901 ,. ..      86.72       86.72 

$375,086.72 
Charged  off  by  Compan;^  Dec.  31, 

1901 40,086.72 

Balance  Dec.  31,  1901 $335,000 .  00      '  $306,240 .  50 

Net  Eental  1905=$11,992.33=.034^  on  Asset  Value. 
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Exhibit  No.  241. 

Amsterdam  Building. 

1^0.  455-4:61  Keizersgraclit,  Cor.  Leidsche  St.,  No.  40  Cadastre. 
5-story  Stone  office  building. 

Acquired  Oct.  1,  1890. 
Cost  as  per  Company's  books  at 

time  of  Insurance  Dept.  Exami-  ■*■"*"*'  ^°^ 

nation  in  1891... ,. .      $99,239.76  $99,239.76 

Reduced  by   Insurance  Dept.   in 

1891by •     10,229.7©  '^ 

Balance  Dec.  31,  1891 $89,000.00 

Construction      expenses       during 

1891 51,808.23  51,808.23 

.  Construction      expenses      during 

1892 36,652.74  36,652.74 

Construction      expenses      during 

1893 170.85  170.85 

Construction      expenses      during 

1894 714.72  714.72 

Total    $178,346 .  54 

Increased- by  Seven  States  Exam- 
iners in  year  1894 21,653.46 

'Balance  Dec.  31,  1894. .  .. $200,000.00 

Construction    expenses  Tnade    in 

1895  417.71  417.71 

Total $200,417. 71 

Charged  off  by  Company  in  1895  417 .  71 

Balance  Dec.  31,  1895 $200,000 .  00 

Balance  Dec.  31,  1896 j^saine) 

Balance  Dec.  31,  1897 (same) 

Balance  Dec.  31,  1898 (same) 

Balance  Dee.  31,  1899 (same) 

Charged  off  by  Company  Dec.  31, 

1900 50,000.00 

Balance  Dec.  31,  1900 $150,000.00 


■/  /  / 
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Or.   Construction  Expenses  made 

in  1901  .,  $87.35  $87.35 

$149,912.65 
Added  by  Company  Dec.  31,  1901  87 .  35 

Balance  Dec.  31,  1901 $150,000 .  00 

Construction    expenses    made    in 

1902. 1,901.95  1,901.95 

$151,901.95 
Charged  off  by  Company  Dec.  31, 

1902  .  .  ..- 1,901.95 


Balance  Dec.  31,  1902 $150,000 .  00        $190,808 .  Gl 

Balance  Dec.  31,  1903 (same) 

Balance  Dec.  31,  1904 (ftame) 

Net  Rental  1905=$3,815.42=.025^  on  Asset  Value. 


Exhibit  No.  242. 

Belgeade  Building. 

Acquired  Dec.  22,  1894. 

One-story  Stone  building,  facing  King  Milan  St.  (otherwise 
known  as  Theatre  Square),  37  4-10  meters  wide,  and  facing 
Obilitjev-Wenaz  St.,  21  9-10  meters  wide,  covering  in  all  an  area 
of  936  square  meters. 

Actual  cost 
Purchase  price  of  property,  1894.      $48,250.00  $48,250.00 

Construction    expenses    made    in 

1895 2,777.68  2,777.68 


$51,037.68  $51,027.68 

Credit      Construction      expenses 

made  in  1895 1,002.05  1,002.05 


$60,025.63  $50,025.63 
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Charged  off  by  Company  Dec.  31, 

1895    " ." $25.63 

$50,000.00 
Feb.  28,  1904,  one-half  of  prop- 
erty sold  for  $.36,670,  less  ex- 
penses in  connection  with  sale, 
net   35,508.^6  $35,508.55 


$14,491.45  $14,517.08 

Credited  by  Company  on  Feb.  28, 
1904,  to  make  amount  in  roimd 
numbers 508 .  55 

Balance  December  31,  1904 :       $15,000 .  00 

Net  Rental  1904^-$760.83=.O5^  on  Asset  Value. 


Exhibit   No.    243. 

Budapest  BuiLDiiifG 

Acquired  Jan.  24",  1891. 

Cor.  Erzebet  Boulevard,  Dohany  and  Miksa  Strasse,   5-story 
Marble  Office  Building. 

Actual  cost. 

Cost  as  per  Company's  books  at 
time  of  Insurance  Dept.'s  Ex- 
amination in  1891 $85,615 .  94  $85,615 .  94 

Reduced   by  Insurance   Dept.    in 

1891 5,420.49 

$80,095.45 

Construe,  expenses  made  in  1891 .  5,481 .  86  5,481 .  86 

Construe,  expenses  made  in  1892.  138,639.41  138,639.41 

(Construe,  expenses  made  in  1893 .  159,964.61  159,964.61 
Construction  expenses  to  June  30, 

1894 100,370.09  100,370.09 
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Constniction  expenses  to  Dec.  31, 

1894 $61,647.22  $61,647.22 

Total $54e;,298. 64 

Increased  by  Seven  States  Exam- 
iners in  1894 18,701.36 

$565,000.00 
Construction  expenses  in  1895 .  . .        65,045  .  39  65,045  .  39 

$630,045.39 
Charged  off  by  tbe  Company  Dec. 

311895 45.39 

$630,000.00 
Construction    expenses    made    in 

1896 2,193.07  2,193.07 

$632,193.07 
Gliarged  off  by  Co.  Dec.  31, 1896 .  2,193 .  07 

Balance  Dec.  31,  1896 630,000 .  00 

Charged  off  by  Co.  Dec.  31,  1898 .         30,000 .  00 

Balance  Dec.  31,  1898 600,000 .  00 

Construction  expenses  in  1900 ...  40 .  24  40 .  24 

$600,040.24 
Charged  off  by  Co.  Dec.  31,  1900 .  40 .  24 

Balance  Dec.  31,  1900 600,000.00 

Charged  off  by  Co.  Dec.  31,  1901 .         50,000 .  00 

Balance  Dec.  31,  1901 $550,000 .  00 

Construction  expenses  in  1903 .  .  .  4,756 .  34  4,756 .  34 

$554,756.34 
Charged  off  by  Co.  Dec.  31,  1903 .  4,756 .  34 

Balance  Dec.  31,  1903 $550,000.00 

Construe,  expenses  made  in  1904 .  1,556 .  6S  1,556 .  68 

.$6.61,556.68 
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Charged  off  by  Co.  Dec.  31,  1904.        $1,556 .  68 


Balance  Dec.  31,  1904 $550,000 .  00        $625,310 .  85 

Net  Rental  190^— $13,548.01  =.0246^  on  Asset  Value. 


Exhibit  No.   244. 

Home  Office  Building 

Block  Bounded  by  Broadway,  Leonard  &  Elm  Streets  and  Cath- 
erine Lane.  "  Home  Office,"  12-story  Marble  Building,  covering 
the  entile  block.  60  ft.  On  Broadway,  399  ft  8%  in.  on  Leonard 
St.,  400  3Vz  in.  on  Catherine  Lane,  and  53  ft.  on  Elm  St, 

Original  property  acquired  May  16,  1867,  at  a  cost  of  $480,625. 

Actual  cost 
Cost  of  old  building  and  land 

No.  346-8  Broadway  as  per 

Company's  books  at  time  of 

Insurance  Dept.  Examination 

in  year  1891 $1,914,295 .  20     $1,914,295 .  20 

Reduced    by    Insurance    Dept. 

1891  by 364,295.20 

Balance $1,550,000 .  00 

Cost  of  Bldg.  S.  W.  cor.  Elm 

and  Leonard  St 50,643 .  36  $50,643 .36 

Reduced  by  Insurance  Dept.  of 

1891  by  $2,543 .36 48,100 .  00 

Cost  of  Bldg.  ]Sr.  W.  cor.  Cath. 

Lane  and  Elm  St 85,564.14  85,564.14 

Reduced  by  Ins.   Dept.    1891, 

$3,664.14 ; 81,900.00 

Construction  on  account  of  old 

building,  1892   57,315 .  82  57,315 .  »:i 

Construction     account    of    old 

building,  1893   36,879 .  77  36,879 .  77 

Purchase  of  new  properties  and 

construction  of  new  building 

during  1893 391,842 .  54  391,842 .  54 
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Oonstruction   of   new   building 

during  first  one-half  of  1904.  $126,831 .  18  $126,831 .  18 
Construction  on  account  of  old 

building  one-half  of  1894..  Y,614.00  7,614.00 

Construction    of   new   building 

during  second  half  of  1894.  569,598.19  569,598.19 

Transfer  of  Safe  Deposit  vaults 

1894   : 37,500.00  37,500.00 

2^  interest  on  $1,216,008 .  11 . .  24,320 .  16  24,320 .  16 

$2,931,901.66     $3,302,404.36 
Credit   sale   of  material 5,563.35  5,563.35 

Construction    of  new    building 
made  in   1895 $1,099,922 .  40     $1,099,922 .  40 

$4,026,260.71     $4,396,763.41 
Credit  sale  of  material 747 .  46  747 .  46 

$4,025,513.25     $4,396,015.95 
Charged  off  by  Company  Dec. 

31,   1895    25,513.25 

Balance  Dec.  31,  1895...     $4,000,000.00 
Construction    of    new    building 

made  in   1896 1,502,352.82       1,502,352.82 

$5,502,352.82     $5,898,368.77 
Credit  sale  of  material 8,985 .  94  8,985 .  94 

$5,493,366.88     $5,889,382.83 
Charged  off  by  Company  Dec. 

31,    1896    743,366.88 

Balance  Dec.  31,  1896.  .  .     $4,750,000.00 
Oonstruction    of   new   building 

made  in  1897 T       1,099,737.46       1,099,737.46 

$5,849,737.46     $6,989,120.29 
Credit  sale  of  material 821 .  75  821 .  75 

$5,848,915.71     $6,988,298.54 
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Charged  off.  by  Company  Dec. 

31,  1897 : $848,915. Tl 

$5,000,000 .  00 

Construction    Pneumatic    Tube 

Service  1901...:. 19,177.46  $19,177.46 

Construction  Eng.  Room  Im- 
provement and'  Fifth  Moor 
Changes -  3,867.91  3,867.91 

Construction  ISTew  Elevator...  23,585.39  23,535.39 

Fourth  Floor  Changes   4,278 .  65  4,278 .  65 

$5,050,859.41 
Charged  off  by  Company  Dec. 

31,   1901    ." 50,859.41 

Balance  Dec.  31,  1901.  $5,000,000.00  $7,039,157.95 
Construction    Pneumatic    Tube 

Service  in  1902   8,902 .  90  8,902 .  90 

Construction    Eng.    Room   and 

Fifth  Floor  changes   1,353 .  16  1,353 .  16 

Construction  Dining  Koom . . .  30,727 .  92  30,727 .  92 

$5,040,983.98 
Charged  off  by  Company  Dec. 

31,  1902 40,983 .  98 

$5,000,000.00 

Construction    Pneumatic    Tube 

Service  in  1903   4,313.75              4,313.75 

Construction  l^Tew  Elevator.  .  .  433.00                  433.00 

Construction      Fourth      Floor 

Changes    427.50                  427.50 

Construction    Dining-room....  5,934.00               ^954.00 

Construction  Stibway  Improve- 
ments   14.14                    14.14 

$5,011,142.39 
Charged  off  by  Company  Dee. 

31^1903  ..' 11,142.39 

$5,000,000.00 
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Construction  of  Subway  Im- 
provements     $2Y,680 .  05  $27,6,80 .  05 

Construction    new.  Signals   for 

Elevators 2,300 .  00  2,300 .  00 

$5,029,980.05 
Charged  off  by  Company  Dec. 

31,  1904 29,980 .  05 

$5,000,000.00     $7,121,267.37 
iSTet  Eental,  1904  — $186,410.01  =--.0372^  on  Asset  Value. 


Exhibit  No.   245. 

Home  Office  Annex. 
Leonard  St.,  S.  S.  from  Elm  to  Centre  St.  to  "Worth  St.,  in- 
cludes "  Home  Office  Annex "  a  12-story  Brick  Building  and 
adjacent  properties,  covering  plot  106  ft,  8  3-10  in.  on  Elm  St., 
216  ft.  ^l  in.  on  Leonard  St.,  184  ft.  8  in.  on  Centre  St.,  73  ft. 
10  in.  on  Worth  St.,  also  123  Worth  St.,  25  ft.  x  93  ft. 

Actual  Cost 

Purchase   of  properties  March 

1,  to  March  12,  1897 $223,000.00        $223,000.00 

Law  expenses  (searches)  in  con- 
nection therewith 375 .  25  375 .25 

April    29,     1897,    Boring    for 

foundations ;  . .  .  .  479 .  25  479 .  25 

May  28,  1897,  Law  Expenses  in 

connection  with  purcha.se...  1,160.25  1,160.25 

Construction  Expenses  made  in 

1897 29,430.45  29,430.45 

$254,427.20 
Charged  ojff  by  Company  Dec. 

31,    1897    4,-427.20 

Balance  Dec.  31,  18:97.        $250,000.00 
Construction  Expenses  made  in 

1898 461,474.73  461,474.73 

$711,474.73 
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Charged  off  by  Company  Dec. 

31,1898 

$111,4Y4.73 

Balance  Dec.  31,  1898. 

$600,000.00 

Amount  received  from  City  for 

part   of  property  taken  for 

widening  of  Elm  St.,  1899. . 

66,067.50 

$533,932.50 

Law    Expenses    in    connection 

with  widening   of    Elm   St., 

1899  .  • 

2,952.14 

2,952, 

,14 

$536,884.64 

Added  by  Company  to   make 

round  numbers 

3,115.36 

Balance  Dec.  31,  1899 . . . 

$540,000.00 

New  Fire  Escape,  May  1,  1900. 

787.50 

787. 

,50 

$540,787 .  50 

Cbarged  off  Dec.  31,  1900 

787.50 

Balance  Dec.  31,  1900.  .  . 

$540,000.00 

Mch.     28,     1904,    Transferred 

from  other  accounts 

235,000.00 

Mch.  22,  1904,  Account  of  pur- 

chase of  additional  properties. 

13,000.00 

13,000, 

,00 

Mch.  24,  1904,  Account  of  pur- 

chase of  additional  properties. 

5,000.00 

5,000, 

,00 

Mch.  29,  1904,  Account  of  pur- 

chase of  additional  properties. 

10,000.00 

10,000, 

,00 

Apl.  6,  1904,  Commission  paid 

for  purchase  of  property. . . 

1,650.00 

1,650, 

,00 

Apl.  22,  1904,  Account  of  pur- 

chase of  additional  properties. 

120,000 .  00 

120,000 

.00 

May  2,  1904,  Account  of  Pur- 

chase of  additional  properties. 

105,000.00 

105,000 

.00 

May  5,  1904,  Account  of  pur- 

chase of  additional  properties. 

49,000 . 00 

49,000 

.00 

May  31,  1904,  Aceount  of  pur- 

chase of  additional  properties 

165,000.00 

165,000, 

,00 
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June  1,  1904:,  Account  of  pur- 
chase of  additional  properties.        $160,000 .  00        $160,000 .  00 

June  lY,  1904,  Assessment  for 

Elm  St.  Impr 19,499 .  82  19,499 .  82 

July  Y,  1904,  Law  Expense  in 

connection  with  titles 2,567 .  45  2,567 .  45 

Oct  20,  1904,  Eetaining  wall, 

134  Leo.  St 347.50  347.50 

Oct.  25,  1904,  Sidewalk  Im- 
provement Elm  &  Pearl  St. .  300 .  00  300 .  00 

!N"ov.  17,  1904,  "Waiver  ^  pav- 
ing Leo.  St ,  100.00  100.00 

$1,426,464.77     $1,371,504.99 

Dec.  2,  1904,  Sidewalk  Im- 
provement Elm  &  Pearl  Sts.  275.00  275.00 

Dec.  15, 1904, 10^  paid  to  Mack 
on  account  sidewalk  improve- 
ment   108.65  108.65 

Dec.  15,  1904,  paid  for  remov- 
ing flagstone 15 .  00  15 .  00 

$1,426,863.42 
Charged  off  by  Company  Dec. 

31,  1904 101,863.42 

Balance  Dec.   31,   1904..     $1,325,000.00     $1,371,504.99 
Net  Kental,  1904— $44,099. 87=. 0332^  on  Asset  Value. 


Exhibit  No.  246. 

No.  49  West  72d  Street 

"N.  S.  50  ft.  E.  of  Columbus  Ave.     6-story  Brick  and  Stone 
apartment  house.    Covers  lot  50  ft.  x  102  ft.,  2  in. 

Actual  Cost 

Purchased  at  foreclosure  Aug. 

20,   1902    $146,449.45        $146,449.45 
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n 


Construction  expenses  made  in 
1902    - 43,550.55  43,550.55 

Total  Dec.  31,  1902 $190,000.00        $190,000.00 

Construction  expenses  made  in 

1903 13,056.93  13,066.93 

$203,056.93        $203,056.93 
Charged  off  by  Company  Dec. 

31,  1903 13,056.93 

$190,000.00 
Charged  off  by  Company  Dec. 

31,  1904 15,000.00 

Balance  Dec  31,  1904...         $175,000.00 
:N"et  Rental,  1904— $4,127. 4Y —.0235'^  on  Asset  Value. 


Exhibit  No.   247. 

Plaza  Hotel 

Actual  Cost 

Cost  as  per  Company's  books  at 
time  of  examination  by  In- 
surance Dept.  in  1891 $2,787,226.28     $2,787,226.28 

lleduced    by    Insurance    Dept. 

in  1891  by 287,226 .  28 

Balance $2,500,000 .  00 

Expenditures    made    in     1891 

other  than  running  expenses.  3,232 .  10  3,232 .  10 

Expenditures    made    in     1892 

other  than  running  expenses.  22,500.00  22,500.00 

Expenditures    made    in     1894 

other  than  running  expenses.  17,800 .  00  17i,800 .  00 

$2,543,532.10     $2,830,753.38 
(!)harged  off  by  Company  Dec. 

31,  1894 18,532.10 

Balance  Dec.   31,   1894..      $2,525,000.00 
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Expenditures    made     in     1899 

otlier  than  rmming  expenses.  $74,398.61  $74,398.61 

$2,599,398.61 
Charged  off  by  Company  Dec. 

31,  1899 74,398 .  61 

Balance  Dec.    31,   1899...      $2,525,000.00 
Expenditures    made    in     1900 

other  than  running  expenses.  25,936.24  25,936.24 

$2,550,936.24 
Charged  off  by  Company  Dec. 

31,   1900 50,936  24 

Balance  Dec.  31,  1900 $2,500,000  00 

Expenditures    made     in     1901 

other  than  running  expenses,  2,854  83  2,854  83 

$2,502,854  83 
Charged  off  by  Company  Dec. 

31,   1901 -. 2,854  83 

Balance  Dec.  31,  1901 $2,500,000  00 

Expenditures    made     in     1902 

other  than  running  expenses,  5,271  34  5,271  34 

$2,505,271  34 
Purchased    May    5,    1894,    the 

properties    16-20   West   59th 

St.,  at  a  cost  of 157,329  83  157,329  83 

Credited  by  Company  Dec.  31, 

1896,  to  make  round  figures,  2,670  17 

Total $167,000  00 

$2,670,271  34 

$2,670,271  34       3,096,549  23 
Properties  sold  for  $3,000,000, 
of  which  $250,000    paid    in 
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cash  June  2,  1902,  $250,000 
on  Dec.  1,  1902,  and  balance 
of  $2,500,000  on  bond  and 
mortgage $3,000,000  00     $3,000,000  00 

Balance    $329,728  66  $96,549  23 

Dec.  1,  1902,  add  2^  int.  on 
$250,000  payment  made  in 
June  2d  to  Dec.  1st,  1902. . .  2,486  12  2,486  12 

$327,242  54  $99,035  35 

Ifi  Commission  of  sale  paid. .  30,000  00  30,000  00 

Profit  $297,242  54        $129,035  35 


Exhibit  No.   248. 

Kansas  City  Building  ' 

Wall  St.  S.  W.  cor.  9th  St.,  tO-story  office  building  and  ad- 
ditions. Covers  lot  181x211x120  44-100x127  53-100x59  22- 
100x120  ft. 

Actual  Cost. 

Nov.    30,    1886,    Cost   of   land 

purchased , $369,300  00        $369',300  00 

Legal  Expenses,  taxes,  commis- 
sion, etc.,  in  connection  there- 
with    6,839  37  6,839  37 

Cost  of  erection  of  building  to 

Dec.  31,  1891 1,387,168  40       1,387,168  40 

Total  to  date $1,763,307  77     $1,763,307  77 

Reduced  by  Insurance  Dept.  in 

1891  by 8,081  97 

$1,755,225  80 
Charged  off  by  Company  Dee. 
31,  1891 255,225  80 

$1,500,000  00 
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Actual  cost  of  erection  of  Metro- 
politan   Bank    Building    in 

1892    $9,466  63 

Construction  expenses  in  Build- 
ing during  1892 . . ., 2,341  85 

Total  Dec.  31,  1892 $1,512,808  48 

Part  purchased  of  Deane  Prop- 
erty in  189'3 22,500  00 

Construction  expenses  in  build- 
ing during  1893. 4,356  01 

Total  Dec.  31,  1893 $1,539,664  49 

Purchase  Deane  property  mort- 
gage in  1894 20,640  00 

Legal  services  Deane  property  322  50 

Paid  to  G.  P.  Winter — Earnest 
money  Long  property  and 
Delaware  Street  property 
transaction 500  00 

Cash  paid  for  purchase  of  Dela- 
ware St.  Lot 14,500  00 

Commission  to  Winter  &  Co, 

on  transaction 500  00 

Legal   services 260  00 

Company's  valuation  of  Long 
property  (Sold  in  exchange 
for  Delaware  St.  Lot) 22,055  17 

Construction  expenses  in  Main 

Building  in  1894 8,138  41 

Total $1,606,580  57 

Charged  off  by  Company  Dec. 
31,  1894 71,580  57 

Balance  Dec.  31,  1894.  .  .     $1,535,000  00 
Construction    expenses    during 
1895    1,060  77  1,060  77 

$1,536,060  77 
Charged  off  by  Company  Dec. 
31,  1895 1,060  77 
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Charged  off  by  Company  Dec. 
31,  1898 $335,000  00 

Balance  Dec.  31,  1898...     $1,200,000  00 
Construction  of  new  elevator  in 

1904 26,271  44  $26,271  44 

$1,226,271  44 
Charged  off  by  Company  Dec. 

31,  1904 26,371  44 

Balance  Dec.  31,  1904.  .  .     $1,200,000  00 
Construction  of  Building  at  808 

Delaware  St.  in  1898 5,560  75 

$1,901,781  23 
Net  rental  1904—  $69,002  =  81.0575^^  Asset  Value. 


Exhibit  No.  249. 

Omaha  Building. 

Farnam  St.,  IT.  E.  Cor.  I7th  St.  10-Story  ofBce  building 
and  adjunct.  Covers  lot  132x154  ft.  1  in.xl32  ft.  2  in.xl52  ft. 
9  in. 

Actual  Cost 

Nov.  5,  1886,  Cost  of  land...  $85,000  GO  $85,000  00 

Sundry  Expenses •        364  90  364  90 

Cost  of  erection  of  building  to 

Dec.  31,  1891 1,119,611  92  1,119,611  92 


$1,204,976  82     $1,204,976  82 
Eeduced  by  Insurance  Dept.  in 

1891  by 12,020  75 

$1,192,936  07 
Charged  off  by  Company  Dec. 

31,  1891 192,956  07 

Balance  Dec.  31,  1891. . .      $1,000,000  00 
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Construction  expenses  made  in 

1893    $12,093  53          $12,093  53 

Construction  expenses  made  in 

1894 118  80       118  80 

Total $1,012,213  33 

Charged  off  by  Company  Dec. 

31,  1894 62,213  33 

Balance  Dec.  31,  1894.  . .  $950,000  00 
Charged  off  by  Company  Dec. 

31,  1898 200,000  00 

Balance  Dec.  31,  1898.  .  .  $750,000  00 
Charged  off  by  Company  Dec. 

31,  1901 ". 100,000  00 

Balance  Dec.  31,  1901 .  .  .  $650,000  00 

Cost  to  Company  of  Patterson  Bldg.  adjoining 

Main  Building 29,452  57 


$1,246,641  72 
Net  Eental  1904,  $34,803.57;  .053^  on  Asset  Value. 


Exhibit   No.    250. 

Minneapolis  Buijlding. 

Fifth   St.,  IS".   E.   cor.    2d   Ave.    S.     10-story  office   building, 
150  X  99  ft.     Lofr  165  ft.  x  99  ft. 

Actual  Cost 

July  12,  1898,  cost  of  Land .  . .  $220,000 .  00  $220,000 .  00 

Sundry  Expenses 1,476 .  49  1,476 .  4i) 

Cost  of -erection  of  building  to 

Dec.  31,  1891   872,321 .  31  872,231 .  31 

$1,093,797.80 
Keduced  by  Insurance  Dept.  m 

1891  by..., 16,316.03 

$1,077,481.77 


372  Legislatim  Insurance  Investigation. 

Charged  off  by  Company  Dec. 
31,  1891 ^ $7T,481 .  Y7 


Balance  Dec.  31,  1891. . .     $1,000,000.00 
Construction  Expenses  made  in 

1892 $8,819.02  $8,819.02 

Construction  Expenses  made  in 

1893 19,575.05  19,575.05 

Construction  Expenses  made  in 

1894 759.60  759.60 

$1,029,153.67 
Charged  off  by  Company  Dec. 

31,1894 $104,153.67 

$925,000.00 

Construction  Expenses  made  in 

1895 1,635.90  $1,635.90 

$926,635.90 
Charged  off  by  Company  Dec. 

31,   1895 ." 921,000.00 

Charged  off  by  Company  Dec. 

31,  1898.  .". :. . 125,000  00 

$800,000.00 
Charged  off  by  Company  Dec. 

31,    1901 ." 200,000.00*" 

Balance  Dec.  31,  1901 . . .         $600,000.00 

$1,124,587.37 
In  1901  the  vacant  property  the  building  was 
sold  for  $100,000  cash,  less  taxes  and  com- 
mission $4,164.94,  net  $95,835.06 $95,835 .06 

$1,028,752.31 
Net  rental  1904,  $25,980.75  ;=.043;^  on  Asset  Value. 
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Montreal  Building 

Place  D'Armes  S.  W.  cor.  James  St.;  8-story  office  building. 
Covers  lot  7*2  x  116  ft.  6  in.  x  63  ft.  3  in.  x  107  ft.  6  in. 
October  13,  1887,  cost  of  land.  Actual  Cost. 

$85,000,  and  the  erection  of 

building  to  June  30,  1891 .  .  .         $811,933.73         $811,933.73 
Reduced  by  Ins.  Dept.  in  1891  20,592.20 

$791,341.53 
Charged  off  by  Company  Dec. 

31,1891 291,341.33 

Balance  Dec.  31,  1891 $500,000.00 

Construction  expenses  made  in 

1893    3,540.52  3,540.52 

Construction  expenses  made  in 

1894   1,922.00  1,022.00 

Charged  off  by  Company  Dec         $505,462.52 
31,  1894 30,462.52 

Balance  Dec.  31,  1894 $475,000.00 

Construction  expenses  in  1895 .  933.25  933.25 

$475,933.25 
Charged  off  Dec.'si,  1895 933.25 

Balance  Dec.  31,  1895.  . ,         $475,000.00 
Charged  off  by  Company  Dec. 

31,  1898 125,000.00 

Balance  Dec.  31,  1898...         $350,000.00         $818,329.45 
Net  rental  1904,  $9,212.92=.0263j^  on  Asset  Value. 
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Exhibit  No.  251A. 

St.  Paul  Building 

Sixth  St.  ISr.  E.  cor.  Minnesota  St.     Ten-story  office  building, 
100  X  100  ft.    Lot  150  X  150  x  60  x  25  x  100  x  125  ft. 

Actual  Cost. 
Dec.    11,    1886,   Cost   of   land 

100x100    $68,275.76  $68,275.76 

Cost  of  building  to  1891 745,690.42  745,690.42 


$813,966.18        $813,966.18 
June  30,  1891,  Charged  off  by 

Ins.  Dept. 15,809 .  53 

$798,156.65 
Dec.  31,  1891,  Charged  off  by 

Company 98,156.65 

$700,000.00 

Purchase  of  Adjoining  prop- 
erties and  expenses  thereto 
made  during  1893 37,923 .  37 

Dec.  27,  1893,  Transfer  from 
expenses  to  Construction  Ac- 
count    3,585.18 

^klarch    3.1,    1894,    2    Engines 

from  S.  H.  Bldg 2,00O. 00 

Freight  and  charges    170 .  40 

Freight  ton  Engine 36 .  10 

Construction  ace.  Including  2d 

Natl..  Bnk.  Qurts 17,608 .  27  61,323 .  32 

$761,323.32 
Charged  off   2,231 .  02 

$759,092.30 
Dec.  31,  1894,  Charged  off  by 

Company 34,092 .  30 
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Dec.  31,  1S94 $725,000 .  00 

Construction  in  1895 .,.  9,386.03  $9,386.03 

$734,386.03 
Added  by  Company  1895 613 .  97 

$735,000.00 
Purchase  of  adjoining  proper- 
ties and  expenses  thereto  in 
1896  ..  > 15,375.08  15,375.08 

$750,375.08 
Dec.  31,  1896,  C'li;irged  off  by 

Company 375 .  08 

$750,000.00 

July  10,  1897,  Paid  Hennessey 
&  Cox  ace.  Con.  May  Build- 
ing    6,000.00 

Aug.  13,  1897,  Paid  D.  L.  Cur- 
tis ace.  surveying 15 .  00 

Aug.  13,  1897,  Paid  Hennessey 

&  Cox,  Con.  May  Building .  .  10,000 .  00 

Sept.  1,  1897,  Paid  Crane  Elev. 
Co.  ace.  Construction  ele- 
vator    1,125.00 

Paid  P.  Goss  ace.  steam  heat- 
ing    350.00 

Oct.  28,  1897,  Paid  Hennesrey 
&  Cox,  ace.  Construction 
Building 2,688.00 

Paid   Crane  Elevator   Co.    ace. 

Con.=itruction  of  elev 371.02 

?sov.  lOj  1897,  Paid  for  heating, 

wiring  and  plumbing 775.73 

Nov.  31,  1397,  Paid  Kret^  & 

Co.,  Arct 1,065.49  22,390.24 

• 

Balance  Dec.  31,  1897 $772,390.24         $922,440.85 
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Dec.  31,  1897,  Charged  off  by 

Company .   $22,390.24 

$750,000.00 
Dec.   31,   1898,  Cliarged  off  by 

Company 100,000.00 

$650,000.00 
Dec.  31,  1901,  Charged  off  by 

Company 200,000.00 


$450,000.00         $922,440.85 
Net  Eental  1904 — $8,122.32=.018^  on  Asset  Value. 
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COMPABATIVB   STATEMENT   OF   THE   EeNT   AND  ExPENSES   OF   THE 

FouE  Western  Buildings  foe  the  Teae  1896  and 
THE  Yeae  1904. 

1866  All  other 

Taxes                   Expenses  Rent 

Kansas  City $7,925.83     $44,390.08  $82,509.41 

Omaha -        6,495.00       29,933.23  41,479.24 

Minneapolis 10,024.82       33,793.12  44,929.66 

St.  Paul 5,927.60       25,756.36  31,828.12 

$30,373.25  $133,872.79  $200,746.43 

1904  AU  other 

Taxes                   Expenses  Rent 

Kansas  City $13,114.02     $45,621.63  $127,738.46 

Omaha 11,171.81       28,058.48  74,033.88 

Minneapolis 10,908.04       25,314.55  62,203.34 

St.  Paul 8,110.25       25,059.84  41,292.41 

$43,304.12  $124,054.50  $305,268.04 
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Kansas  City 
Omaha  .   . .  . 
Minneapolis 
St.  Paiil 


Assessed  Value  ]?ropei-ty 
cai-i-ied  at  iu  1896 

$1,535,000.00 

•  950,000.00 

925,000.00 

750,000.00 


Assessed  Value  Property 
cari-ied  at  in  1896 

$1,200,000.00 
650,000.00 
600,000.00 
450,000.00 


$4,160,000.00         $2,900,000.00 

Total  expenses,  1896 154,246 .  04 

Total  expenses,  1904 167,358 .  62 

Net  rent,   1896 36,500 .  39 

N'et  rent,  1904. 137,909.42 

Net  betterment 101,409.03 

Had  taxes  been  same  in  1904  as  in  1896  the  net  better- 
ment would  be  $114,339.90. 
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End  of 

New  Premiums 

Total  Premiums 

Paid  tor 
Insurance 

1886. 

17,190.02 

17,425.68 

1887. 

167,806.94 

182,701.92 

845,600.00 

1888. 

223,087.48 

364,247.15 

4,961,014.22 

1889. 

530,104.91 

895,220.45 

5,813,107.06 

1890. 

628,991.94 

1,396,108,92 

17,427,092.00 

1891. 

856,341.07 

2,146,043.78 

20,484,032.00 

1892. 

913,885.38 

2,784,271.50 

22,934,731.00 

1893. 

1,234,633.20 

3,596,019.93 

32,^45,033.00 

1894. 

1,142,199.19 

4,418,234.90 

27,932,323.00 

1895. 

1,051,427.85 

4,846,547.64 

27,320,132.00 

1896. 

1,063,024.69 

5,474,376.26 

22,690,590.00 

1897. 

1,027,136.82 

5,808,348.50 

22,114,880.00 

1898. 

1,081,©33.94 

6,469,701.62 

24,471,190.00 

1899. 

1,211,920.56 

7,120,167.28 

29,632,929.00 

1900. 

1,305,540.81 

7,820,573.09 

29,969,996.00 

1901. 

1,436,908.77 

8,675,490.90 

31,439,819.00 

1902. 

1,647,720.06 

9,581,290.91 

35,902,258.00 

1903. 

1,789,225.48 

10,579,695.56 

39,044,377.00 
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End  of 

Insurance  in  Force 

(After   1897   on  pd. 

for  basis) 

Death  Claims 
Psiid 

Cost  in  per 

ct.  of  total 

outlay  to 

totai'  income 

1886. 

646,771.00 

» 

233.73 

1887. 

4,403,956.00 

19,909.60 

87.24 

1888. 

8,783,099.00 

29,380.14 

60.24 

1889. 

20,954,121.00 

38,782.59 

57.92 

1890. 

33,200,413.00 

145,334.79 

50.31 

1891. 

49,516,558.00 

175,514.71 

49.58 

1892. 

64,670,091.00 

356,647.97 

44.64 

1893. 

87,715,196.00 

647,020.40 

45.47 

1894. 

102,33'0,459.00 

784,689.76 

38.48 

1895. 

116,314,034.00    ■ 

1,054,781.22 

34.96 

1896. 

128,088,062.00 

875,095.03 

33.87 

1897. 

127,716,320.00 

1,121,805.70 

31.52 

1898. 

143,490,010,00 

1,092,596.78 

32.42 

1899. 

162,625,185.00 

1,562,982.01 

31.46 

1900. 

181,729,271.00 

1,558,198.04 

30.30 

1901. 

202,475,896.00 

1,930,612.90 

26.71 

1902. 

224,331,416.00 

1,946,538.24 

27.15 

1903. 

254,494,390.00 

2,532,668.90 

27.31 

Exhibit  No.   254. 
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Exhibit  No.  255. 

Compawy's  Letter  of  Insteuctioit  Eegaedinq  CoMMissiows. 

1st  Yearns  Commission 

Commission  Renewals  Paid  Agents 

1888.  .   45^  to  65^     5  of  10  to  10  of  10  30  and  5  of  5  to 

50  and  10  of  5 

1889 .  .    45^  to  65^     5  of  10  to  10  of  10   35  and  6  of  5  to 

45  and  10  of  5 
1890.,   45^  to  65^     5  of  10  to  10  of  10   35  and  4  of  5.  to 

45  and  10  of  5,  oi 
35  flat  to  65  flat 
1891. .   30^  to  70^     6  of  10  85  and  4  of  5  to 

55  and  6  of  5,  or 
25  flat  to  65  flat 
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1st  Tear's 
Commission 


1892.  .   25^  to  60^ 


Renewals 

1  of  25  and  5  of  10 


1893.  .    35^  to  80^     1  of  10  and  6  of  7y2 

1894.  .   40^  to  65^     1  of  25,  1  of  10  and 

5  of  71/2 


Commission 
Paid  Agents 

25  and  6  of  5  to 
45  and  6  of  5,  or 
26  to  55  and  1  of 
10  to  1  of  25 

40  and  6  of  5  to 
60  and  6  of  5,  or 
45  flat -to  70  flat 

50  and  6  of  5  to 
70  and  6  of  5,  or 


50  and  1  of  10  to 

70  and  1  of  10 

1895.. 

35^  to  80$^ 

1  of  10  and  6  of  71/2 

50  and  6  of  5  to 

70  and  6  of  5,  or 

50  and  1  of  10  to 

70  and  1  of  10 

1896.. 

45^  to.  80^ 

6  of 

10 

50  and  6  of  5  to 
70  and  6  of  5,  or 
50  and  1  of  10  to 
70  and  1  of  10 

1897.. 

45^  to  80^ 

6  of 

10 

50  and  6  of  5  to 
70  and  6  of  -5,  or 
50  and  1  of  10  to 
70  and  1  of  10 

1898.. 

same 

same 

same 

1899.. 

same 

same 

same 

1900.. 

same 

same 

65  and  6  of  5  to 
75  and  6  of  5,  or 
65  and  1  of  10  to 
75  and  1  of  10 

1901.. 

same 

same 

same 

1902.. 

same 

same 

same 

1903.. 

same 

same 

same 

1886 
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Earned 

$891.53 
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Earned 

1887 $10,781.61 

1888 23,522.61 

1889 .42,456.41 

1890 33,243.87 

1891 51,626.07 

1892 46,601.04 

189a 58,487.32 

1894 *. 69,202.20 

1895 75,422.03 

1896 81,265.33 

1897 81,201.08 

1898 78,485.00 

1899 81,973.66 

1900 91,088.47 

1901 89,701.78 

1902 99,158.16 

1903 99,175.99 

1904 99,531.79 

To  August  31st,  1905 62,573.70 
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year 

First  Year's 
Commissions 

First  Year's                       Net 
Paid  t,)  Agents             First  Year's 

Renewals 

1896 

$501,105.97 

$422,941 

.57     $78,164 

.40 

$185,537.20 

1897 

550,512.77 

475,704 

.03       74,808, 

.74 

205,085.76 

189'8 

480,142.04 

419,031 

.19       61,110, 

,85 

224,872.48 

1899 

596,277.29 

506,761 

.23       89,516, 

,06 

231,775.71 

1900 

468,89'6 .  75 

395,832 

.55       73,064, 

,20 

264,118.90 

1901 

818,879.23 

776,326 

.33       42,552, 

,90 

263,536.27 

1902 

726,303.18 

662,452 

.74       63,850. 

44 

288,480.63 

1903 

663,262.87 

594,059 

.25       69,203. 

62 

287,909.83 

1904 

698,969.93 

626,144 

.34       72,825. 

59 

282,256.64 

Renewals 

Net 

Tear 

Paid  to  Agents 

Expenses 

Renewals 

189'6 

$46,908 , 

,80 

$26,197.52 

$112,430.88 

1897 

58,562 

.19 

31,084.05 

115,442 .  52 

1898 

60,799, 

,37 

29,437.31 

134,635.80 

1899 

60,378, 

,93 

31,483.81 

139,912.97 

1900 

63,988 

.49 

36,255,.  08 

163,875.33 

1901 

59,387, 

,48 

42,064.13 

161,884.66 

1902 

64,313, 

.15 

43,798.79 

180,3:68.69 

1903 

67,905, 

,01 

50,711.06 

169,293.76 

1904 

66,803, 

,89* 

40,451.67 

176,001.08 
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1893 

First  Yea." 

$12,583.25 

$12,583.25 

1894 

Renewals 

2,083.07 

2,083 . 0'/ 

1895 

First  Year 
Renewals 

10,759.74 
21,334.51 

32,094.25 

1896 

First  Year 

39,188.37 

Renewals 

"~ 

17,680.95 

56,869.32 

1897 

First  Year 

42,970.05 

Renewals 

20,847.74 

63,817.79 
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1898 

First  Year 

Kenewals 

1899 

First  Year 

Renewals 

1900 

First  Year 

Renewals 

1901 

First  Year 

Renewals 

1902 

First  Year 

Renewals 

1903 

First  Year 

Renewals 

1904 

First  Year 

Renewals 

$22,955.08 
40,31Y.00 

45,685.62 
48,343.54 

27,882.08 
67,7Y3.89' 

29,141.22 
68,693.53 

40,097.08 
87,361.10 

49,246 .  56 
90,208.49 

48,000.00 
9'9,687.74 


$63,272.77 

94,029.16 

95,655.97 

97,834.75 

127,458.18 

139,455.05 

147,687.74 
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"Executive  offices  of  the  Mutual  Life  Insurance  Company  of 
ISTew  York.  Office  of  the  General  Manager,  59  Cedar  Street,  New 
York. 

Richard  A.  ilcCurdy,  President. 
Walter  R.  Gillette,  General  Manager. 

JSTovember  25,  1892. 

Charles  H.  Raymond,  Esq.,  General  Agent, 

Metropolitan  District,  New  York  City. 

My  Dear  Sir : 

Your  memorandum  for  commissions  to  be  allowed  your  general 
agency  on  business  to  be  done  in  'semi-centennial  year,'  1893,  has 
received  careful  consideration.  We  have  decided  to  withdraw  the 
confidential  circular  of  November  1st.  so  far  as  your  agency  is 
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concerned,  and  to  substitute  the  following  special  rates  of  compen- 
sation for  the  business  of  1893,  obtained  through  the  Metropolitan 
general  agency. 

CLASSES  A,  B  and  0. 

Twenty-year  distribution  policies,  all  form^  except  single  pre- 
miums, 80  per  cent,  first  year,  10  per  cent,  second  year  and  TY2 
per  cent,  for  six  years  thereafter. 

Kfteen-year  distribution  policies,  all  forms  except  single  pre- 
miums, 70  per  cent,  first  year,  10  per  cent,  second  year  and  Y% 
per  cent,  for  six  years  thereafter. 

Ten-year  distribution  policies,  all  forms  except  single  pre- 
miimas,  6^5  per  cent,  first  year,  10  per  cent,  second  year  and  71/2 
per  cent,  for  six  years  thereafter. 

rive-year  distribution  policies,  all  forms  except  single  pre- 
miums, 35  per  cent,  first  year,  Y%  per  cent,  for  six  years  there- 
after, 

CLASS  D. 

Single  premium  policies,  life  policies,  10  per  cent.,  endowments 
7%  per  cent.  Mortuary  allotments,  contingent  upon  conditions, 
7%  per  cent.     Annuities  of  all  kinds  5  per  cent. 

Lf  combination  policies  are  issued  for  single  premiums  the  sepa- 
rate parts  of  each  premium  will  carry  commission  same  as  above. 

CLASS  E. 

Annual  distribution  and  all  other  forms  of  policies,  not  above 
provided  for,  35  per  cent,  flat,  no  renewals. 

First  Quota.  $4,000,000.  (Initialed  W.  K.  G.,  April  28, 
1893.) 

After  this  amount  in  all  classes  of  business  except  D  and  E  is 
established,  you  will  be  entitled  to  a  bonus  of  5  per  cent,  on  the 
first  year's  premiums  when  paid,  of  all  excess  thereon. 

Second  Quota.  $8,000,000.  (Initialed  W.  E.  G.,  April,  28, 
1893.) 

After  this  amount  shall  have  been  established,  you  will  be  en- 
titled to  charge  5  per  cent,  additional  on  the  first  year's  premium 
when  paid  of  all  business,  except  D  and  E,  in  excess  of  said  quota. 

IsTote. — Business  will  be  regarded  as  'established'  in  1893,  when 
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the  full  first  j'ear's  premmiu  on  policies  issued  in  that  year  shall 
have  been  paid  in  cash. 

In  the  event  of  yonr  death  vchile  general  agent,  the  company 
will  pay  to  your  heirs,  executors,  administrators  or  assigns  your 
renewal  interest  in  said  business. 

If  any  of  your  sub-agents  should  be  dismissed  for  breach  of 
trvist,  or  dishonestv.  or  shall  go  into  the  service  of  another  life 
insurance  company,  all  his  renewal  interests  in  said  business 
shall  revert  to  the  IVIutual  Life  Insurance  Company  of  New 
York. 

Across  that  paragraph  is  written  in  red  ink  '  Canceled,  W. 
R.  G.' 

In  the  event  of  the  death  of  any  one  of  yovir  sub-agents  while 
in  the  service  of  the  company,  his  renewal  interests  shall  be  paid 
to  his  heirs,  executors  or  administrators. 

Very  truly  yours, 

WALTEE  R.  GILLETTE, 

General  Manager." 
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Headed  "Office  of  the  General  Manager,  Mutual  Life  Insur- 
ance Company  of  !N"ew  York,  Richard  A.  McCurdy,  President, 
Robert  H.  McCurdy,  General  Manager,  26  Liberty  Street,  New 
York,  December  1,  1903. 

Mr.  Charles  H.  Raymond,  Manager,  New  York. 

Dear  Sir: 

Your  appointment  and  contract  of  March  6,  1901,  is  hereby 
cancelled  as  of  December  31,  1903,  and  revised  and  amended  for 
the  year  1904  as  follows: 

In  consideration  of  valuable  services  heretofore  rendered  by 
you  to  this  company  all  renewal  commissions  due  or  to  become  due 
on  business  under  hand  and  existing  contracts  with  this  company 
and  on  business  under  the  contracts  hereinafter  described  and  set 
forth  shall  be  paid  to  you  monthly  until  the  full  term  of  said 
commissions  without  deduction  of  any  kind  for  cost  of  collection 
or  for  any  other  cost  or  occasion  whatsoever  shall  have  expired. 
The  first  year's  commission  and  bonus  rates  under  this  contract 
shall  be  the  same  as  under  yoTU'  existing  contract. 
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.A.I1  amount  of  Twenty-three  thousand  dollars  ($23,000)  will 
be  allowed  you  to  cover  the  rents  in  the  various  offices  in  your 
agency  at  present  paid  by  the  company  to  be  charged  in  monthly 
installments  of  One  thousand  nine  himdred  and  sixteen  67-100 
($1,916.67  each. 

"  In  addition  you  will  be  allowed  each  month  a  sum  sufficient 
to  bring  the  total  cost  up  to  l^inety-six  per  cent.  (96^)  of  all  ncAv 
premiums  paid  to  the  company  on  the  five,  ten,  fifteen  and  twenty- 
year  distribution  class,  ten  or  more  payments  on  applications  pro- 
cured by  you  during  the  year  1904  after  the  first  seventeen  million 
(17,000,000)  of  insurance  is  established  the  allowance  each  month 
shall  be  such  as  to  bring  the  total  cost  up  to  Ninety-three  per  cent. 
(93^)  instead  of  ninety-six  per  cent.  (96,5^)  as  above  provided.  On 
the  renewal  premiums  of  the  seventeen  millions  (17,000,000)  of 
new  insurance  paid  for  on  business  written  within  the  year  1904 
the  company  will  pay  you  six  renewals  of  six  per  cent,  instead  of 
six  renewals  at  10  per  cent,  as  at  present  provided  for.  On  the  re- 
newal premiums  that  are  paid  for  on  new  insurance  in  excess  of 
seventeen  millions  (17,000,000)  written  within  the  year  1904  the 
company  will  pay  you  six  renewals  at  three  percent. 

In  consideration  of  an  expenditure  by  the  company  during 
the  year  1904  through  your  agency  of  an  amount  within  the 
discretion  of  the  company  not  to  exceed  one  hundred  and 
fifty  thousand  dollars  ($150,000)  to  be  disbursed  as  may  be  re- 
qiiired  in  the  establishment  of  new  branch  offices  within  your  dis- 
trict, all  profits  that  may  be  earned  by  yovi  for  bonuses  on  the 
new  premiums  of  business  paid  for  in  excess  of  the  first  seventeen 
millions  ($17,000,000)  of  insurance  above  mentioned  are  to  be 
returned  to  the  company. 

"  The  company  guarantees  to  you  the  establishment  of  at  least 
seventeen  millions  ($17,000,000)  of  new  insurance  on  biisiness 
written  in  the  year  1904,  that  is,  that  the  company  agrees  to  re- 
imburse you  for  any  loss  that  may  be  sustained  by  you  through 
the  establishment  of  the  said  amount  of  seventeen  millions  ($17, 
000,000)  of  new  insurance  within  the  year  1904  and  to  pay  to 
you  six  renewal  commissions  of  six  per  cent,  on  the  premiums 
equivalent  of  the  deficiency  based  on  the  same  ratio  of  lapses  as 
the  new  business  for  1904  may  show. 

"  The  provisions  and  requirements  of  the  above  contract  shall 
govern  the  year  1905  also. 
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"  Your  above-described  managing  agency  M'ill  be  conducte.l 
under  the  firm  name  and  style  of  C.  H.  Raymond  &  Company, 
^Managers. 

"  In  the  event  of  your  death  or  withdrawal  from  the  agency  it 
is  hereby  mntually  understood  and  agreed  that  this  appointment 
shall  continue  and  its  business  shall  be  conducted  by  your  partner 
and  associates  therein  until  December  31,  1905. 

"  Yours  truly, 

ROBEET  H.  McCURDY, 

"  General  ilanager." 

"  I  hereby  accept  the  foregoing  appointment  and  contract  with 
the  instructions  and  agreements  therein  contained. 

"  Charles  H.  Raymond,  Manager. 

"Accepted,  C.  H.  Raymond  &  Company,  ]Managers,  dated  ISTew 

York,  December,  1903.'' 


Exhibit   No.   262. 

PAYMENTS  TO  JUDGE  HAMILTON  DURING  1904. 

In  January $8,000 .  00 

In  February 3,056 .42 

In  March  .' 2,500.00 

In  May 2,500.00 

In  June 37,500.00 

in  November 2,500 .  00 

In  December 10,021 .00 

In  Expense  Account,  transferred  from  Taxes,  as 
the  amount  had  been  previously  charged  in  Taxes 
when   check   of   $111,139.04   Avas   delivered  to 

Judge  Hamilton   75,000 .  00 

Total $141,077.42 


Exhibit  No.   263. 

(Marked  for  identification.) 
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Exhibit  No.   264. 

Astor  National  Bank. 

Casualty  Company  of  America. 

The  Spencer  Realty  Company. 

The  Commercial  Trust  Co.  of  New  Jersey. 

The  Conried  Metropolitan  Opera  Co. 

The  First  National  Bank  of  Morristown. 

The  International  Bell  Telephone  Co. 

The  Metropolitan  Trust  Co.  of  the  City  of  New  York. 

Mutual  Life  Insurance  Co.  of  New  York. 

The  National  Safe  Deposit  Company  of  New  York. 

The  O'Rourke  Engineering  &  Construction  Co. 

The  Registrar  and  Transfer  Co. 

The  Underground  Electric  Railways  Co.  of  London,  Ltd. 

The  Union  Exchange  Bank. 

The  Windsor  Trust  Co. 


18YY,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $7,200. 

1878,  president,  $30,000,  vice-president  $20,000,  second  vic&- 
president  $7,200. 

1879,  president  $25,000,  vice-president  $16,000,  second  vice- 
president  $6,000. 

1880,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $6,500. 

1881,  president  $30,000,  vice-president  $20,000,  second  vice- 
prc-jdcnt  $7,200. 

1882,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $7,500. 

1883,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $8,000. 

1884,  president  $30,000,  vice-president  $20,000,  second  vice- 
president  $8,000,  treasurer  $10,000. 

1885,  president  $30,000,  vice-president  $15,000,  second  vice- 
president  $9,000,  treasurer  $14,000. 

1886,  president  $50,000,  vice-president  $15,000,  second  vice- 
president  $12,000,  treasurer  $14,000. 

1887,  president  $50,000,  vice-president  $20,000,  second  vice- 
president  $12,000,  treasurer  $19,000. 
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1888,  president  $50,000,  vice-president  $20,000,  second  vice- 
president  $12,000,  treasurer  $19,000. 

1889,  president  $50,000,  vice  president  $22,500,  second  vice- 
president  $13,000,  treasurer  $21,000. 

1890,  president  $50,000,  vice-president  $27,500,  second  vice- 
president  $13,500,  treasurer  $22,500. 

1891,  president  $50,000,  vice-president  $27,500,  second  vice- 
president  $13,500,  generaji  manager  $20,000,  treasurer  $22,500. 

1892,  president  $50,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $25,000. 

1893,  president  $75,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $27,500. 

1894,  president  $75,000,  vice-president  $30,000,  second  vice- 
president  $14,000,  general  manager  $20,000,  treasurer  $30,000. 

1895,  president  $90,000,  vice-president  $37,500,  second  vice- 
president  $15,000,  general  manager  $22,500,  treasurer  $37,500. 

1896,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $16,000,  general  manager  $25,000,  treasurer  $40,000. 

1897,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $16,000,  general  manager  $25,000,  treasurer  $40,000. 

1898,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $16,500,  general  manager  $25,000,  treasurer  $40,000. 

1899,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $17,500,  general  manager  $25,000,  treasurer  $40,000. 

1900,  president  $100,000,  vice-president  $40,000,  second  vice- 
president  $17,500,  general  manager  $25,000,  treasurer  $40,000. 

On  June  1st,  1901,  the  president's  salary  was  increased  to 
$150,000,  so  in  the  year  1901  the  president  received  $129,166.67, 
vice-president  $40,000,  second  vice-president  $17,500,  general 
manager  $25,000,  treasurer  $40,000. 

1902,  president  $150,000,  vice-president  $50,000,  second  vice- 
president  $17,500,  third  vice-president  $9,000,  general  manager 
$30,000,  treasurer  $50,000. 

1903,  president  $150,000,  vice  president  $50,000,  another  vice- 
president  $30,000,  second  vice-president  $17,500,  third  vice-presi- 
dent, $10,000^  general  manager  $20,000,  treasurer  $50,000. 

1904,  president  $150,000,  vice-president  $50,000,  the  other 
vice-president  $35,000,  second  vice-president  $17,500,  third  vice- 
president  $10,000,  general  manager  $25,000,  his  salary  being  in- 
creased from  July  1st,  1904,  to  $30,000  and  the  treasurer  $50,00. 

10 
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1905,  at  the  rate  for  the  president  of  $150,000  per  annum,  the 
vice-president  $50,000,  the  other  vice-president  $40,000,  the 
second  vice-president  $17,500,  the  third  vice-president  $10,000, 
the  general  manager  $30,000  and  the  treasurer  $50,000. 


Exhibit  No.  265. 

(Marked  for  identification.) 


Exhibit  No.  266. 

(Marked  for  identification.) 


Exhibit  No.   267. 

(Marked  for  identification.) 


Exhibit  No.  268. 

(Marked  for  identification.) 

Exhibit  No.   269. 

(Marked  for  identification.) 


Exhibit  No.   270. 

"  The  first  American  Life  Insurance  Company  has  earned  more 
for  policyholders,  has  paid  more  to  policyholders,  holds  more  for 
policyholders  than  any  other  company  in  the  worM.  Make  the 
Mutual  Life  your  savings  bank.  Literest  on  your  money,  plus 
life  insurance.     You  begin  to  receive  interest  at  the  end  of  the 
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first  year,  and  if  you  let  the  interest  accumulate  it  will  bo  com- 
pounded annually  under  the  guaranteed  compound  interest  gold 
bond  contract.  Meantime  your  life  is  insured.  No  other  contract 
issued  by  this  or  any  other  company  combines  those  advantages, 
of  a  savings  bank  account  and  a  life  insurance  policy.  We  wish 
to  send  you  information  describing  other  valuable  features  of 
this  savings  bank  policy.  Write  to-day.  The  Mutual  Life  In- 
surance Company  of  l^ew  York,  Kichard  A.  McCurdy,  President. 
Oldest  in  America.     Largest  in  the  world." 

In  the  margin,  "  Mail  this  coupon  to-day,  Monday,  October  , 
1905.  The  Mutual  Life  Insurance  Company  of  New  York,  New 
York  City.  Gentlemen — I  should  be  glad  to  receive,  without  in 
any  way  committing  myself,  information  regarding  cost  of  your 
guaranteed  compound  interest  gold  bond  contract. 

My   occupation   is 

And  age 

Name 

Address    " 


Exhibit  No.  271. 


State  of  New  York, 
County  of  Westchester, 


.] 


Champion  H.  Judson,  being  duly  sworn,  says  he  is  a  physician 
and  surgeon,  and  as  such  has  been  engaged  in  the  practice  of  his 
profession  in  the  Village  of  Dobbs  Ferry,  N.  Y.,  for  more  than 
twenty-five  years  last  past;  that  during  all  of  said  twenty-five 
ye;irs  he  has  been  the  attending  physician  upon  the  family^  of  An- 
drew C.  Fields;  that  during  all  of  said  period  he  has  known 
personally  the  said  Andrew  C.  Fields,  and.  from  time  to  time  has 
treated  him  professionally  and  that  particularly  during  the  last 
four  years  he  has  treated  the  said  Fields  professionally  for  organic 
ailments  of  serious  nature  and  from  time  to  ^time  has  found  it 
necessary  to  counsel  and  advise  the  said  Fields  to  refrain  from 
transacting  business  as  much  as  possible ;  that  during  the  month 
of  April,  190.5,  he  told  said  Felds  that  it  was  imperatively  neces- 
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sary  that  lie  should  put  himself  beyond  the  cares  of  business  and 
that  therefore,  he  should  take  a  long  trip,  and  make  a  stay  of  con- 
siderable length  either  in  Southern  California  or  the  South  of 
Trance. 

Deponent  further  says  that  he  has  not  seen  said  Fields  since 
the  early  part  of  the  month  of  May,  1905,  but  that  he  is  informed 
and  believes  that  he  is  now  in  California  in  furtherance  of  the 
advice  given  as  above. 

C.  H.  JUDSON,  M.  D. 

Sworn  to  before  me  this 
11th  day  of  October,  1905. 

LOUIS  F.  MUKEAY, 

ITotary  Public, 

Westchester  County. 


Exhibit  No.   272. 

THE  FIKST  AMEKICAN" 
LIFE  INSUEAl^OE  COMPAiq-Y 

THE  MUTUAL  ilFE  INSUKAlSrCE  COMPAJSTY  OF   NEW 

YOEK, 

Richard  A.  McCurdy,  President. 

Department  of  Correspondence, 

Duer  du  Pont  Breck,  New  York,  Oct.  16,  1905. 

Corresponding  Secretary, 

Mr.  E.  F.  Waythaler, 

52  Jefferson  Avenue, 
Brooklyn,  N.  Y. 

Dear  Sir. 

We  acknowledge  receipt  of  your  esteemed  favor  of in 

reference  to  insurance  in  this  Company,  and  advise  that  we  have 
taken  the  liberty  of  referring  your  communication  to  our  Manager 
for  the  territory  in  which  you  reside,  Mr.  C.  H.  Raymond  of  26 
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Liberty  St,  "N.  Y.  City,  who  will  be  glad  to  send  you  the  informa 
tion  desired. 

It  is  the  Company's  custom    to  handle    all    similar    requests 
through  its  managers. 
We  beg  to  remain, 

Yours  truly, 

DUEE  duP.  BKECK, 

Corresponding  Secretary. 


Exhibit  No.  273. 

(Marked  for  identification.^ 
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(Marked  for  identification.) 


Exhibit  No.  275. 

New  York,  20th  of  February,  1905. 

Received  of  the  Mutual  Life  Insurance  Company  of  ISTew  York 
Nine  hundred  one  dollars  fifteen  one  hundredths  for  services  to 
date  $901.15  (signed)  George  Plunkett.  Stamped :  Committee  on 
Expenditures,  ordered  paid  February  20th,  1905.  $901.15,  with 
initials.  Eecommended  for  payment  by  Fields,  February  20th, 
1905. 


Exhibit  No.  276. 

New  York,  1th.  day  of  November,  1902,  received  of  the  Mutual 
Life  Insurance  Company  of  New  York,  Sixteen  hundred  and 
sixty-seven  fifty  one-hundredths  dollars,  money  paid  out  for  legal 
services  and  expenses  $1,667.51  signed  Edgar  W.  Eogers. 

(In  the  margin  in  ink  "  J.  II.  II.") 

(In  the  margin  in  pencil  "  Law.") 

(Stamped  "Committee  on  Expenditures  ordered  paid  Novem- 
ber 12,  1902,  $1,66T.51,  J.  H.  H.") 
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Exhibit  No.  277. 

"  New  Yonk,  October  l7th,  1904. 

Eeeeived  of  the  Mutual  Life  Insurance  Company  of  New  York 
One  Hundred  and  Fifty  dollars  account  of  money  paid  for  legal 
services,  company  business,  $150.     William  M.  Carpenter." 

Stamped  "  Recommended  for  payment  by  Fields.  October 
lYth,  1904.  Approved  for  payment.  Granniss."  Stamped 
"  Committee  on  expenditures.  Ordered  paid  October  26th,  1904, 
$150.'' 


Exhibit  No.  278. 

"New  York,  30th  day  of  June,  1903.  Received  of  the  Mutual 
Life  Insurance  Company  of  New  York  Two  hundred  and  twenty- 
five  no  one  hundredths  dollars  legal  services  in  full  to  date  $225.00. 
(Signed)    M.  E.  MuUaney." 

(In  the  margin  in  blue  pencil,  "  Law.") 

(In  the  margin  in  ink,  "  Fields.") 

(Stamped :  "  Committee  on  Expenditures  ordered  paid  July  8th, 
1903,  $225.00,  initialed.") 


Exhibit  No.   279. 

"New  York,  18th  day  of  December,  1903.  Received  of  the 
Mutual  Life  Insurance  Company  of  New  York  two  hundred  and 
seventy-five  no  one-hundredths  dollars  legal  services  to  date,  $275. 
(Signed)  M.  E.  MuUaney." 


Exhibit  No.   280. 

"  New  York,  Yth  day  of  January,  1904.  Received  of  the  Mu- 
tual Life  Insurance  Company  of  New  York  seven  hundred  and 
twenty-five  and  no  one-hundreths  dollars  paid  oul  for  profes- 
sional services  and  disbursements,  company  business,  $725. 
(Signed  "William  M.  Carpenter.") 
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(In  the  margin  in  blue  pencil  ''  Law.") 

(In  the  margin  stamped  "  Recommended  for  payment  by  Fields, 
January  7,  1904.    Approved  for  payment  W.  E.  G.") 

(Stamped  in  red  ink  "  Committee  on  Expenditures  ordered  paid 
January  13,  1904,  $725."     Initialed  "  J.  H.  H.'') 


Exhibit  No.  281. 

"Auditor's  Office,  Mutual  Life  Insurance  Company  of  'Sew 
York. 

"  New  York,  February  18,  1903. 
"  To  the  managers: 

"  Gentlemen: 

"  Will  you  kindly  ascertain  from  the  cashiers  of  the  banks 
where  the  company's  funds  are  deposited,  and  let  me  know  at  your 
earliest  convenience  if  their  New  York  correspondent  is  the  Na- 
tional Bank  of  Commerce,  or  if  they  have  any  account  with  said 
bank. 

"  Yours  very  truly, 

«  (Signed)     A.  C.  PEELLEE,  Auditor." 


Exhibit  No.  282. 

(Marked  for  identification.) 


Exhibit  No.  283. 

Shares. 

American  Exchange  National  Bank 50 

Bank  of  Commerce  in  New  York 1132 

Commercial  Trust  Company  of  New  Jersey 50 

Fifth  Avenue  Trust  Company 200 

First  National  Bank    100 

Guaranty  Trust  Company  of  New  York 200 

7J.ortOE  Trust  Company 150 

Morrjstown  Trust  Company 512 

U.  S.  Mortgage  &  Trust  Company 200 

Girard  Trust  Company  of  Philadelphia 50 
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Exhibit  No.   284. 

Third  Avenue  E.  E.  cons,  bonds;  participation,  $100,000; 
profits,  $1,Y46.2Y;  managers,  Kuhn,  Loeb  &  Company. 

Chi.,  Burl.  &  Quincy,  purchase;  participation,  $50,000;  profits, 
$1,266.16;  managers,  J.  P.  Morgan  &  Company. 

Oregon  Short  Line  4  per  cent,  participating;  participation, 
$50,000;  profits,  $1,333.17;  managers,  Kuhn,  Loeb  &  Company. 

Pennsylvania  E.  E.  stock  (new);  participation,  $100,000; 
profits,  $1,564.90;  managers,  Speyer  &  Co. 

Eepublic  of  Cuba  5  per  cent,  sub-syndicate;  participation,  $50,- 
000;  profits,  $3,450.63;  managers,  Strong,  Sturgis  &  Co. 

Eepublic  of  Cuba  5  per  cent  sub-syndicate;  participation  $50,- 
000;  profits,  $2,422.48;  managers.  Strong,  Sturgis  &  Co. 

Imperial  Japanese  Govt.  6  per  cent.  1st  series,  2d  syndicate; 
participation,  $50,000;  profits,  $976.00;  managers,  Kuhn,  Loeb 
&  Co. 

Imperial  Japanese  Govt.  6  per  cent.,  2d  series;  participation, 
$50,000;  profits,  $1,570.38;  managers,  Kuhn,  Loeb  &  Co. 

Imperial  Japanese  Govt.  4^  per  cent.,  1st  series;  participation, 
$75,000;  profits,  $1,886.55;  managers,  Kuhn,  Loeb  &  Co. 

Oregon  Short  Line,  4  per  cent,  refunding;  participation,  $75,- 
000;  profits,  $1,502.84;  managers,  Kuhn,  Loeb  &  Co. 

Southern  Pacific  E.  E.  4  per  cent,  refunding;  participation, 
$150,000;  profits,  $3,726.56;  managers,  Kuhn,  Loeb  &  Co.  and 
Speyer  &  Co. 

U.  S.  of  Mexico  4  per  cent.  2d  syndicate;  participation,  $100,- 
000;  profits,  $3,001.03;  managers,  Speyer  &  Co. 

Atchison,  Topeka  &  Santa  Fe  4  per  cent,  conv.;  participation, 
$50,000;  profits,  $802.50;  managers,  Kuhn,  Loeb  &  Co. 

Imperial  Japanese  Govt.  4^  per  cent.,  2d  series;  participation, 
$75,000;  managers,  Kuhn,  Loeb  &  Co. 

Pennsylvania  E.  E.  3^  conv.;  participation,  $50,000;  profits 
;  managers,  Kuhn,  Loeb  &  Co. 
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E.  A.  McC.  Memo.  IsTo.  1, 

THIED  AVENUE  EAILEOAD  CONSOLIDATED  BONDS 

SYNDICATE: 

Had  interest  $100,000.     Bought  from  Syndicate  banker  $90,- 
000  at  99  and  interest.     Erturned  to  syndicate  on  call  $30  000 
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bonds  at  same  price.     When  syndicate  was  dissolved  $60,000 
were  retained  free  from  syndicate  control. 

R.  A.  MeC,  Memo.  No.  2. 

CHICAGO,  BUELINGTON  &  QUINCY  PURCHASE 
SYNDICATE: 

Had  interest  in  this  syndicate  of  $50,000.  Made  payment  of 
■  cash  when  called  upon  by  syndicate  managers  and  received  same 
back  v.'ith  check  for  profits.  ISTo  member  of  the  syndicate  was 
called  upon  to  take  bonds,  and  no  bonds  were  sold  by  the  syndi- 
cate bankers  to  the  Company. 

E.  A.  McC.  Memo.  No.  3. 

OEEGON  SHORT  LINE  4  PER  CENT.  PARTICIPATING 

SYNDICATE. 

Had  $50,000  interest  in  this  syndicate.  No  member  of  tlie 
syndicate  was  called  upon  to  take  bonds  and  no  bonds  were  sold 
by  the  syndicate  bankers  to  the  Company. 

R.  A.  McC.  Memo.  No.  4. 

PENNSYLVANIA  RAILROAD  STOCK  SYNDICATE 
(Sharea  Underwriting): 

Had  an  interest  of  $100,000  in  this  syndicate.  Not  called  upon 
to  take  any  stocjs,  all  having  been  taken  by  stockholders.  No 
member  of  the  syndicate  was  called  upon  to  take  stock,  and  no 
stock  was  sold  by  the  Syndicate  bankers  to  the  Company. 

R.  A.  McC.  Memo.  No.  5. 

REPUBLIC  OE  CUBA  5  PER  CENT.  SYNDICATES: 

Had  $100,000  interest  in  original  purchase  and  $50,000  in  the 
syndicate  formed  to  buy  bonds  from  the  original  purchasers.  As 
the  Company  withdrew  only  $4,000,000  of  its  bonds,  every  other 
member  of  the  syndicate  must  have  contributed  to  the  Company's 
profit,  as  it  received  a  profit  on  $1,000,000  bonds  taken  by  otliera 
than  itself. 
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E.  A.  McC.  Memo.  No.  6. 

IMPERIAL  JAPANESE  GOVEENMENT  6  PEE  CENT.  1ST 
SEEIES  SYNDICATE: 

Had  an  Interest  of  $50,000.  Did  not  buy  any  bonds  and  re- 
ceived cheek  for  syndicate  profits.  Company  subscribed  for 
$1,000,000  of  the  public  issue  and  received  allotment  of  $720,000. 
No  privilege  was  given  to  the  Company  under  syndicate  agree- 
ment to  withdraw  bonds. 

IMPEEIAL  JAPANESE  GOVEENMENT  6  PEE  CENT.  21) 
SEEIES  SYNDICATE: 

Had  interest  £10,000  and  received  check  for  profits.  Company 
subscribed  for  £600,000  of  public  issue. 

IMPEEIAL  JAPANESE  GOVEENMENT  4^  PEE  CENT. 

1ST  SEEIES. 

Had  interest  in  this  syndicate  $75,000.  All  bonds  were  taken 
ill  public  issue  and  received  cheek  for  syndicate  profits.  No 
privilege  of  withdrawal  was  given  to  the  company  in  this 
syndicate.  Company  subscribed  to  an  amount  equal  to  its  syn- 
dicate participation  and  was  allotted  the  same.  No  profit  was 
made  by  any  other  member  of  the  syndicate  through  company's 
purchase  of  the  bonds. 

E.  A.  McC.     Memo.  No.  7. 


OEEGON  SHOET  LINE  4  PEE  CENT.  EEFUNDING 

SYNDICATE: 

Had  interest  $76,000  in  this  syndicate,  which  was  formed  to 
underwrite  the  exchange  of  Oregon  Short  Line  4  per  cent.  Par- 
ticipating bonds,  which  had  been  called  for  payment  at  102^  and 
interest,  into  Oregon  Short  Line  4  per  cent  •  Eefunding  bonds, 
taken  at  a  price  of  96  and  interest,  a  commission  of  2  per  cent,  to 
be  paid  for  the  imderwriting.  No  member  of  the  syndicate  was 
called  upon  to  take  any  of  the  bonds  and  each  member  received 
his  underwriting  commission,  2  per  cent.  The  Mutual  Life  hav- 
ing had  $1,000,000  interest  in  the  syndicate  and  having  pur- 
chased $1,000,000  bonds  from  the  syndicate  bankers,  at  the  syn- 
dicate price,  no  individual  could  have  in  any  way  benefited  by  the 
company's  purchase  of  bonds. 
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K.  A.  McO.  Memo.  No.  8. 

SOUTHEEN  PACIFIC  4  PEE  CENT.  SYNDICATE. 

Had  an  interest  in  this  syndicate  $150,000.  Company  sub- 
scribed for  $3,000,000  bonds,  receiving  allotment  of  the  same, 
although  allotments  to  other  subscribers  were  largely  reduced  by 
the  syndicate  bankers. 

E.  A.  McO.     Memo.  No.  9. 

UNITED  STATES  OF  MEXICO  4  PEE  CENT.  2D 
SYNDICATE. 

Had  no  interest  in  original  purchase  but  interest  in  second 
syndicate  of  $100,000.  All  bonds  having  been  sold  received 
check  for  syndicate  profits.  Life  Company  $4,000,000,  which 
was  its  syndicate  interest,  and  no  member  of  the  syndicate  made 
a  profit  in  any  way  through  the  company's  purchase  of  bonds. 
In  fact,  as  the  company  had  interest  of  $4,500,000  in  original  pur- 
chase and  purchased  only  $4,000,000  bonds,  syndicate  profits  on 
$500,000  of  the  original  purchase  must  have  been  received  from 
other  members  of  the  syndicate. 

E.  A.  McC.     Memo.  No.  10. 

ATCHISON,  TOPEKA  &  SANTA  FE  CONVEETIBLE 
BONDS  SYNDICATE: 

Had  interest  of  $50,000  in  syndicate  formed  to  underwrite 
the  purchase  by  stockholders  of  the  Atchison  Eoad  of  "4  per  cent. 
Convertible  bonds,  and  as  all  bonds  were  taken  by  stockholders, 
received  profits  and  did  not  have  to  take  bonds.  No  other  member 
of  the  syndicate  benefited  in  any  way  by  the  Life  Company's  par- 
ticipation in  this  syndicate. 

E.  A.  McO.     Memo.  No.  11. 

IMPEEIAL  JAPANESE  GOVEENMENT  44  PEE  CENT. 
SECOND  SEEIES  SYNDICATE. 

Had  interest  in  this  syndicate  £15,000.  No  profits  have  as 
yet  been  received.  Company  had  interest  of  £600,000  and 
subscribed  for  the  same  amount.  No  member  of  the  syndicate 
received  in  any  way  any  profits  through  company's  purchase  of 
bonds.  Bonds  were  all  sold  at  public  issue,  being  largely  over- 
subscribed. 
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R  A.  McC.    Hemo.  No.  12. 

PENNSYLVANIA    EAILROAD    3J^    PER    CENT.    CON- 
VERTIBLE BOND  SYNDICATE. 

Have  interest  in  this  syndicate  $50,000.  No  profits  have  been 
distributed  as  yet.  Have  taken  up  as  called  for  by  the  syndicate 
managers  about  $45,000  bonds  and  have  returned  to  the  syndi- 
cate managers  about  $15,000  bonds,  holding  at  present  $30,000. 
The  Life  Company  purchased  no  bonds  in  this  syndicate  and  no 
member  of  the  syndicate  has  received  any  advantage  or  profit 
whatsoever  through  the  Life  Company's  participation. 
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STATEMENT  OF  POLICIES  ON  LIVES  OF  EXECUTIVE 

OFFICERS. 

Richard  A.  McCurdy,  President,  1858;  July  22,  Policy  No. 
20,647,  $5,000  Life;  paid  up;  premium,  $94;  anntially. 

April  23,  1862,  Policy  No.  26,509,  $250,  changed  to  $1,057; 
payable  in  one  sum;  paid  up. 

Plan    Survivorship    annuity;    premium   changed    tp    $375.57; 
single  premium. 

April  23,  1862,  Policy  No.  44,685,  amount  $1,000;  plan  life 
paid  up;  premium  $23.77;  payable  annually. 

March  17,  1866,  Policy  No.  44,.686;  amount,  $1,000;  plan,  life 
paid  up;  premium  $23,73;  payable  annually. 

March  17,  1866,  Policy  No.  60,230;  amount,  $2,000;  plan,  life, 
ten  year;  paid  up;  premium  $96.96;  payable  annually. 

February  23,  1867;  Policy  No.  88,126;  amount,  $1,000;  plan, 
life  ten  year;  paid  up;  premium  $51.22;  payable  annually. 

October  8,  1868,  Policy  No.   SS,:.a7:  amount,  $1,000;  plan, 
life  ten  year;  paid  up;  premium,  $21.22;  payable  flj3Tiua]Jy 

October  8,  1868,  Policy  No.  88,128;  amount  $1,600;  plan  life 
ten  years;  paid  up;  premium  $51.22;  payable  annually. 

October  8,   1868,  Policy  No.   95,570;   amount  $1,500;  plan, 
life,  ten  years;  paid  up;  premium,  $76.83  annually. 

March  27,  1869,  Policy  No.   95,971;  amount,  $1,500;  plan, 
life  ten  year;  paid  up;  premium,  $73.86;  payable  annually. 

March  27,  1869,  No.  of  Policy,  107,000;  amount,  $5,000;  plaa, 
life  ten  year;  paid  up;  premium,  $262;  payable  annually. 
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February  1,  18Y0,  Policy  No.  145,000;  amount,  $2,000;  plan^l 
life  ten  year;  paid  up;  premium,  $112.48;  payable  annually. 

June  23,  1873,  Policy  No.  145,001;  amount  $3,000;  plan,  life 
ten  year;  paid  up;  premium,  $116.72;  payable  annually. 

June  23,  1873 ;  No.  of  Policy  145,002 ;  amount,  $1,000 ;  plan, 
life  ten  year;  paid  up;  premium,  $56.24;  payable  annually. 

June  23,  1873;  No.  of  Policy  145,003;  amount,  $1,500;  plan, 
life  ten  year;  paid  up;  premium,  $84.36;  payable  annually. 

June  23,  1873;  Policy  No.  145,005;  amount  $1,500;  plan,  ten 
year;  paid  up;  premium,  $84.36;  payable  annually. 

June  23,  1873;  No.  of  Policy  145,004;  amount  $1,000;  plan, 
life  ten  year;  paid  up;  premium,  $56.24;  payable  annually. 

November  7,  1885;  No.  of  Policy  272,555;  amount,  $20,000; 
plan,  life  ten  year ;  paid  up ;  premium,  $1,642 ;  payable  annually. 

June  7,  1895;  No.  of  Policy  697,479.;  amount,  $50,000;  plan, 
life;  premium,  $3,995;  payable  annually. 

November  11,  1897;  Policy  No.  861,803;  amount,  $50,652; 
plan,  life;  premium,  $5,254;  payable  annually. 

Eobert  A.  Granniss,  Vice-President.  October  11,  1871,  Policy 
No.  125,406;  amount,  $5,000;  plan,  endowment,  35  years  paid 
up;  premium,  $122.90;  payable  axmually.  March  14,  1879; 
Policy  No.  200,000;  amount,  $1,000;  plan,  life;  premium, 
$25.66;  payable  annually.  July-  28,  1880;  Policy  No.  212,418; 
amouiit  $6,000;  plan  life;  premium,  $159.66;  payable  annually. 
■May  10,  1886,  Policy  No.  281,340 ;  amount,  $15,000 ;  life ;  five 
years'  premium,  $610.50;  payable  annually.  June  3,  1892;  No. 
of  Policy  500,000;  amount,  $15,000;  plan  life;  ten  years;  pre- 
mium, $266.50;  payable  annually.  January  27,  1902;  Policy 
No.  1,206,700;  amount,  $10,000;  plan  life;  premium,  $653.10; 
payable  annually. 

Frederic  Cromwell,  treasurer. 

January  4,  1877 ;  Policy  No.  1,846 ;  amount  $6,000 ;  plan  life ; 
premium,  $130.38 ;  payable  annually. 

July  3,  1885;  Policy  No.  266,238;  amount,  $10,000;  plan  life; 
ten  payment  five-year  distribution;  paid  up ;  premium,  $636  ;  pay- 
able annually. 

July  21,  1887 ;  Policy  No.  304,242 ;  amount  $10,000 ;  plan  life ; 
ten  payment;  ten-year  distribution j  paid  up;  premium,  $671; 
payable  annually. 
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December  24,  1894,  Policy  'No.  666,040;  amount,  $60,000; 
plan  life;  ten  payment  ten-year  distribution;  paid  up;  premium, 
$5,076 ;  payable  annually. 

Walter  E.  Gillette,  vice-president. 

September  1,  18Y5;  Policy  No.  169,556;  amount,  $5,000;  plan 
life;  ten-payment  annual  dividend;  paid  up;  premium,  $139.45 
semi-annually. 

October  25,  1879;  Policy  No.  206,553;  amount,  $290;  plan 
life;  paid  up;  premium,  $125.85;  single  premium. 

September  30,  1885,  Policy  No.  231,087;  amount,  $5,000; 
plan  life ;  ten  payment  five-year  distribution ;  paid  up ;  premium 
$354.50;  payable  annually. 

December  29,  1888;  Policy  No.  345,057;  amount,  $5,000; 
plan  life;  twenty  payment  twenty-year  distribution;  premium, 
$264.50;  payable  annually. 

December  14,  1895;  Policy  No.  733,721;  amount  $5,000;  plan 
life;  twenty-year  distribution;  premium,  $324;  payable  annually. 

February  21,  1900;  Policy  No.  1,025,139;  amount,  $426;  plan 
life;  paid  up,  plus  one-half  Policy  No.  733,721;  premium,  $736; 
single  premium. 

Isaac  F.  Lloyd,  Second  Vice-President. 

February  25,  1868;  Policy  No.  77,982;  amount  $6,000;  plan 
life;  annual  dividend;  premium,  $134.30;  payable  annually. 

November  9,  1878;  Policy  No.  194,244;  amount,  $3,500;  plan 
life;  annual  dividend;  premium,  $124.27;  payable  annually. 

March  11,  1880,  policy  No.  209,181;  amount,  $2,500;  plan,  life 
annual  dividend;  premium,  $77.40,  payable  annually. 

John  A.  Fonda,  Third  Vice-President. 

February  20,  1869,  policy  No.  94,221;  amount,  $5,000;  plan, 
life  annual  dividend;  premium,  $88.95,  payable  annually. 

January  20,  1876,  policy  No.  172,777;  amount,  $2,500;  plan, 
life  annual  dividend;  premium,  $54.33. 

December  19,  1881,  policy  No.  225,850;  amount,  $5,000;  plan, 
life  annual  dividend;  premium,  $133.05,  payable  annually. 

March  16,  1889,  policy  No.  353,400;  amount,  $5,000;  plan 
life  twenty-payment  twentv-year  distribution;  premium,  $247, 
payable  annxially.  ' 
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March  16,  1881,  policy  No.  353,402;  amount,  $5^000;  plan, 
life,  twenty-payment  twenty-year  distribution;  premium,  $24Y; 
payable  annually. 

Robert  H.  McCurdy,  General  Manager. 

September  15,  1887,  policy  No.  SOCjOTT;  amount,  $5,000;  plan 
life  ten-year  paid-up  premium,  $230.50,  payable  annually. 

August  21,  1881,  policy  No.  332,615;  amount,  $10,000;  plan, 
life  twenty-year  distribution;  premium,  $305,  payable  annually. 

December  31, 1888,  policy  No.  345,169;  amount,  $50,000;  plan, 
life  twenty-year  distribution;  premium,  $2,425,  payable  annually. 

November  26,  1889,  policy  No.  381,720;  amount,  $25,000; 
plan,  endowment  twenty-year  paid-up;  premium,  $1,945,  payable 
annually. 

October  6,  189Y,  policy  No.  855,474;  amount,  $50,000;  plan, 
endowment  twenty-year  ten-payment  twenty-year  distribution; 
premium,  $4,020,  payable  annually. 
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"Special  to  the  Morning  News. 

"  New  York,  September  14th.  Mr.  Frederick  Cromwell,  the 
treasurer  of  the  Mutual  Life  Insurance  Company  of  New  York, 
in  the  course  of  his  testimony  before  the  State's  Committee  of 
Investigation  yesterday,  announced  that  the  profits  derived  by  the 
policyholders  of  the  Mutual  Life  and  obtained  through  transactions 
arranged  by  the  subsidiary  trust  companies  amounted  to  date  to 
$16,000,000.  The  entire  profit  realized  from  all  sources  from  the 
organization  of  the  company  to  date  and  now  held  for  thp  benefit 
of  policyholders  exceed  ninety-four  million  dollars." 
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"  Calls  it  an  Inquisition.  President  McCurdy  of  the  Mutual 
Life  makes  protests.     New  York  special,  October  18th. 

"  The  examination  of  Eichard  A.  McCurdy,  President  of  the 
Mutual  Life  Insurance  Company,  was  resumed  yesterday  and 
proved  of  great  interest.  He  called  attention  to  the  fact  that 
the  investigation  had  drifted  into  an  inquisition,  vague  in  its 
character   and   dealing   with  no  issues.     Witnesses  were  ctHled 
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without  notice  being  given  of  what  information  was  required, 
and  the  inquisitor  at  once  began  to  impeach  their  testimony. 
Instead  of  information  being  sought  on  which  to  base  remedial 
legislation,  witnesses  were  put  upon  the  rack,  as  the  news- 
papers have  it.  Mr.  Hughes  admitted  it  was  an  inquisition. 
IMr.  McCurdy  said  that  nearly  all  complaints  that  are  made 
could  be  successfully  controverted  or  explained,  if  witnesses 
were  given  a  chance.  His  testimony  showed  that  company  had 
made  a  great  saving  in  expenses  of  the  Agency  Department  and 
in  matter  of  legal  expenses,  although  he  said  legislation  needed 
watching,  and  the  officer  who  neglected  this  duty  would  be 
culpable.  His  testimony  yesterday  made  a  distinctly  favorable 
impression." 
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(Special  to  the 

"  New  York,  Sept.  16th.  The  Legislative  Committee  that  is 
investigating  the  management  of  the  life  insurance  companies  has 
adjourned  until  Wednesday.  The  testimony  is  exciting  great 
interest,  and  while  there  is  much  that  invites  criticism  a  great 
deal  that  is  good  and  comforting  to  policyholders  has  been  de- 
velojjftd.  In  the  testimony  of  the  treasurer  of  the  Mutual  Life 
Insurance  Company  before  the  legislative  investigating  committee 
the  fact  was  developed  that  the  company  has  not  only  made 
$16,000,000  for  the  policyholders  in  its  investments  in  trust 
company's  stock,  but  that  not  a  cent  had  even  been  lost  by  default 
in  interest  upon  the  bonds  held  by  the  company. 

"  The  Mutual  Life  has  preferred  absolute  security  to  taking 
chances  of  possible  loss  on  a  lower  grade  of  bonds. 

"  The  investments  and  deposits  in  trust  companies  have  real- 
ized 4.30  per  cent,  upon  the  total  amount  involved." 
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"(Special  despatch  to  the  . 


"New  York,  Sept.  21st.  The  ethics  controlling  the  forma- 
tion of  underwriting  syndicates  are  being  extensively  discussed 
in  connection  with  the  testimony  given  jthe  legislative  investigat- 
ing committee.    It  is  the  consensus  of  opinion  among  those  best 
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qualified  to  judge  that  the  record  of  the  Mutual  Life  shows:  First, 
that  its  participation  in  such  syndicates  was  amply  justified  by 
financial  usages  throughout  the  civilized  world;  second,  that  the 
results  of  such  participation  have  inured  to  the  benefit  and  profit 
of  the  policyholders;  third,  that  the  occasional  participation  of 
some  of  the  company's  trustees  in  such  syndicates  was  a  source 
of  proportionate  profit  to  the  company.  The  testimony  likewise 
proved  that  the  Mutual  Life  has  never  entered  into  any  joint 
accoimts  with  bankers  or  brokers  wherein  profits  on  purchases  or 
sales  were  divided." 
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"(Special  to  the 

"  INew  York,  Sept.  27th.  The  pending  investigation  of  Life 
insurance  conditions  shows  that  there  has  never  been  any 
attempt  at  concealment  of  the  relations  of  the  Mutual  Life  to 
the  Trust  Companies  and  Banks  in  which  its  deposits  have 
been  made.  All  its  Company's  annual  Eeports  and 
its  Statement  to  the  Superintendents  and  Commissioners  of  In- 
surance in  all  the  States  have  contained  a  complete  list  of  its  hold- 
ings of  stock  in  these  institutions  and  have  shown  the  cost  and 
market  values  of  the  Stocks.  Deposits  in  these  institutions  have 
increased  the  values  of  their  stocks  and  the  Company's  policy- 
holders have  benefited  to  the  extent  of  over  fifteen  millions  of 
dollars." 


Exhibit  No.  291. 

"(Special  to  the 

"  ISTew  York,  Oct.  6th.  The  statement  of  large  commissions 
paid  to  the  managers  of  the  Mutual  Life's  Agencies  in  the  Foreign 
Department,  and  its  City  Agency,  do  not  surprise  people  who  are 
familiar  with  the  immense  amount  of  the  total  business  transacted 
by  the  great  life  companies.  In  1904  the  sum  paid  for  commis- 
sions on  first  year's  business  was  in  the  Mutual  Life  six  millions 
five  hundred  and  fifty-eight  thousand  and  eight  hundred  and  sixty- 
seven  ($6,558,867)  dollars;  in  the  Equitable,  three  million  three 
hundred  and  twelve  thousand  and  twenty-seven  ($3,312,027)  dol- 
lars, and  in  the  New  York  Life  seven  millions  two  hundrfd  and 
seventy-six  thousand  and  eight  hundred  and  fifty-three  ($7,276,- 
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853)  dollars,  or  a  total  of  seventeen  million  one  hundred  and  forty- 
seven  thousand  and  seven  hundred  and  forty-eight  ($17,147,748) 
dollars.  As  was  explained  to  the  Legislative  Committee  to-day,  in 
life  Insurance  as  in  every  other  business  in  America,  there  are 
large  rewards  for  great  and  successful  work.  The  new  business 
in  1904  of  these  companies  amounted  to  $865,397,387." 


Exhibit  No.  292. 

(Marked  for  identification.) 


Exhibit  No.  293. 

(Marked  for  identification.) 


Exhibit  No,  294. 

(Marked  for  identification.) 


Exhibit  No.  295. 

Kesults  of  magazine  advertising  in  the  different  Agencies. 

Aeencies  ^00.°? -f^P"®^  No.  of  repUes 

Agencies  190412mos.  1905  to  Oo>  14 

Albany,  IST.  Y 51  54 

Albuquerque,  JN".  M 21  23 

Atlanta,  Ga. 41  ^2 

Baltimore,  Md 54.  g-|^ 

Boise,  Idaho H  22 

Boston,  Mass.  H 68  86 

Boston,  Mass.  K 75  gg 

Buffalo,  ISr.  Y 41  41 

Charlotte,  N.  C: 32  58 

Chicago,  111 123  170 

Cincinnati,  0 68  55 

Columbia,  S.  C 28  28 

Columbus,  0 34  42 
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Agencies 

Denver,  Colo 

Des  Moines,  la 

Detroit,  Mich 

Duluth,  Minn y. 

Evansville,  Ind 

Fargo,  IsT.  D 

Grand  Kapids,  Mich .  . . 

Guthrie,  OMa 

Halifax,  N.  S 

Hartford,  Conn 

Helena,  Mont 

Indianapolis,  Ind 

Jackson,  Miss 

Jacksanville,  Fla 

Kansas  City,  Mo 

Little  Eock,  Ark 

Los  Angeles,  Cal 

Louisville,  Ky 

Manchester,  E".  H 

Marquette,  Mich 

Memphis,  Tenn 

Milwaukee,  Wis 

Montgomery,  Ala 

Montreal,  Canada   . . . . 

Ifashville,  Tenn 

Newark,  E".  J 

'New  Orleans,  La 

New  York  City 

Peoria,  111 

Philadelphia,  Pa 

Phoenix,  Ariz 

Portland,  Me 

Portland,  Ore 

Providence,  E.  I 

Richmond,  Va 

Eochester,  N.  Y 

Eoanoke,  Va 

Salt  Lake  City 

San  Antonio,  Tex 

San  Francisco,  Cal.  . . . 


No.  of  replies 
ig0412moa. 

No.  of  replies 
1905  to  Oct.  14 

108 

97 

120 

141 

60 

56 

17 

16 

22 

37 

23 

41 

23 

43 

12 

75 

8 

26 

61 

73 

32 

47 

38 

53 

46 

58 

36 

55 

60 

68 

24 

47 

60 

65 

43 

56 

48 

45 

12 

37 

14 

32 

67 

62 

45 

64 

29 

34 

34 

46 

115 

160 

56 

84 

223 

254 

56   ■ 

51 

264 

124 

39 

33 

38 

44 

13 

26 

55 

29 

48 

43 

49 

45 

7 

18 

17 

25 

112 

176 

114 

152 
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Agencies 

Seattle,  Wash.  . . . 
Sioux  Falls,  S.  D.  . 
Springfield,  111.  . . 
Springfield,  Mass.  . 

St.  Louis,  Mo 

St.  Paul,  Minn.  .  . . 
Syracuse,  N.  Y.  . . 
Terre  Haute,  lud. 

Toledo,  0 

Topeka,  Kan 

Toronto,  Ont 

Washington,  D.  C. 
Wheeling,  W.  Va. 
Wilmington,  Del.  , 
Winnipeg,  Man.  . , 
Worcester,  Mass.  , 
Yonkers,  N.  Y.  .  . , 
Brooklyn,  'N.  Y.  . , 
Corres.  Dept.   . . . 
Foreign  Dept.  . . . 
Pittsburgh,  Pa.  . . 
Scranton,  Pa.  . . . 
WilKamsport,  Pa. 

Erie,  Pa 

Savannah,  Ga.  . . 
Cumberland,  Md. 
Heading,  Pa 


No.  of  replies 
1904  in  mos. 

No.  of  replies 
1905  to  Oct.  U 

74 

123 

19 

31 

45 

49 

25 

27 

81 

102 

66 

79 

34 

40 

31 

35 

36 

31 

49 

70 

40 

49 

78 

65 

44 

62 

5 

16 

19 

35 

10 

14 

44 

65 

77. 

110 

10 

146 

110 

41 

29 

21 

9 

17 

26 

3714 


4803 


Exhibit  No.  296. 

(Marked  for  identification.) 


Exhibit  No.  297. 

(Marked  for  identification.) 
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Exhibit  No.  298. 

(Marked  for  identification.) 


Exhibit  No.  299. 

(Marked  for  identification.) 


Exhibits  Nos.  300,  301  and  302. 

(Marked  for  identification.) 


Exhibit  No.  303. 

Mhatual  Life  Insurance  Company  of  ISTew  York. 
Realized  earnings  and  total  dividends  as  per  gain  and  loss  exhibit. 


Realized  earnings 

1900 

Total  Dividends. 

Of  which  annual 
dividends. 

Balance. 

$6,412,717 
1901 

2,260,863 

807,426 

1,453,437' 

$5,216,171 
1902 

2,358,028 

763,133 

1,594,895 

$7,471,023 
1903 

2,518,382 

748,412 

1,769,970 

$5,563,861 
1904 

2,985,061 

735,047 

2,250,014 

$6,624,677 

2,714,547 

538,504 
,  304. 

2,176,045 

Exhibit 

No. 

(Marked  for  identification.) 

Exhibit  No.   305. 

(Marked  for  identification.)' 
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Exhibit  Xo.  306. 

Mutual  Life  Insurance  Company  of  JSTew  York.  The  estimated 
cost  of  business  1904.  First  year  commissions  and  bonuses, 
annuities  included  $6,691,016.56. 

Managere'  salaries  branch  and  agency  expenses  $306,933.99. 

Traveling  expenses  of  same  $196,19-1.70. 

Miscellaneous 'expenses  of  same  $864,812.59. 

Salaries  and  expenses  of  agency  departments  $88,138.36. 

Legal  expenses  $674,675.68. 

Inspections  $171,184.56. 

Taxes,  fees  and  licenses,  estimated,  $150,000. 

Advertising  $329,797.02, 

Literature,  estimated,  $358,000. 
Total  $9,830,753.46. 

Available  towards  same  from  new  and  lapsed  policies, 

Reserves  released,  lapses  and  surrenders  $2,188,047. 

First  year's  loadings  $2,140,700. 

First  year's  mortality  savings  $829,951. 
Total  $5,158,698. 

Remainder  invested  by  company  at  large  $4,672,055. 


Exhibit  No.  307. 

(Marked  for  identification.) 


Exhibit  No.   308. 

DExYTHS  PER  1,000  AMONG  CIIILDRElSr. 

(U.  S.  Census  1880.) 

Age  next  Farr's  General  81  Metropolitan 

IJirthday  Table  Fopulation  CSties  Expejience 

2 65.59  57.6  87.4  49.37 

3 36.13  29.0  36.7  32.01 

4 24.59  21.5  24.7  21.53 

5 •..       17.92  16.5  17.9  16.07 

C 13.53  ....  ....  11.61 
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Age  neU 
Birthday 

Farr's 
Table 

General 
Fopulation 

81 

Cities 

Metropolitan 
Experiance 

T 

.          10.75 

.... 

.... 

9.64 

8 

9.18 

8.2 

8.9 

Y.94 

9 

Y.69 

•   •  •   • 

•   ■   ■   > 

6.55 

10 

6.56 

•   •  •  • 

•   •  •   • 

6.47 

Exhibit  No.  309. 

METROPOLITAN.  LIFE  INSUEANCE  COMPANY. 

Ordinary  Department. 

Schedule  showing  the  percentage  of  the  policies  issued  in  the 
last  five  years  which  cancelled  during  each  calendar  year: 

Cancelled 
Issued  First    Year 

Ordinary    . ., 28,249  4,197 

Intermediate    49,468  13,515 

Special  Class    3,194  1,417 

1900— Total 80,911  19,129 

Not  taken  reported 12,211  12,211 

Difference    68,700  6,918       10. 07 

Ordinary    27,820  '4,158 

Intermediate    76,749  17,927 

Special   Class 3,657  1,349 

1 901— Total    108,226  23,434 

Not  taken  reported 15,723  15,723 

Difference    92,503  7,711         9.17 

Ordinary 35,238  7,092 

Intermediate   86,041  29,378 

Special  -  Class 4,694  2,278 

1902— Total    126,773  38,748  ' 

Not   taken   reported 31,477  31,477 

Difference 95,296  7,271         7.63 
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Issued  Cancelled 

Ordinary 38,140  6,818 

Intermediate... 87,611  26,519 

.1903— Special  Class   4,939  2,385 

Total 130',690  35,722 

Not  taken  reported 27,583  27,583 

Difference 103,107  8,139 

Ordinary 50,983  10,385 

Intermediate 111,529  34,810 

1904— Special  Class 6,788  3,070 

Total 169,300  48,^65 

Not  taken  reported 34,762  34,762 

Difference 134,538  13,503 

Cancel'ed  Cancelled 

Second  Year  Third  Year 

Ordinary 4,781  1,408 

Intermediate 12,559  2,569 

1900--Special  Class ,        472  117 

Total 17,812  4,094 

Not  taken  reported .... 

Difference 17,812       25.93  4,094 

Ordinary 5,878  1,514 

Intermediate  .   20,032  3,952 

1901— Special  Class  ......        934  111 

Total 26,844  5,577 

Not  taken  reported ..... 

Difference 26,844       31.92  5,577 

Ordinary 6,758  1,731 

Intermediate 18,624  4,289 

1902— Special  Class 812  163 

Total  . 26,194  6,183 

Not  taken  reported .... 

Difference 26,194       27.49  6,183 


7.89 


10.04 


5.96 


6.63 


6.49 
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Cancelled 
Second  year 

Ordinary  . 7,Y05 

Intermediate 19,425 

1903— Special  Class 870 

Total 28,000 

Not  taken  reported 

Difference 28,000       27 .  16 

Cancelled 
Fourth  Year 

Ordinary 730 

Intermediate 1,632 

1900— Special  Class 88 

Total 2,450 

Not  taken  reported .       ... 

Difference ,     2,450         3.57 

Ordinary 774 

Intermediate 2,995 

1901— Special  Class 138 

Not  taken  reported 

Difference 3^907     4 .  65 
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Cancelled 
Third  year 


Cancelled 
Fifth  Year 

888 

1,320 
64 


2,272 


2,272         3.31 


Exhibit  No.  310. 

Mbteopolitan  Life  Insueaitoe  Company.     Indttsteiai,  Ex- 
pense. 

Calendar  Years. 

Per  Cent  of  Cancelled. 

gsue  of  1st  Tear  2d  Tear  Sd  Year  4th  Tear         6th  Teai 

1900 34.34  ]8.64     5.37     3.03    2.36 

1901 32.16  19.83     5.26     3.43 

1902 33.90  19.33     5.79 

1903 33.95  19.82 

1904 35.51 
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Exhibit  No.  311. 

TABLE  OF  CASH  SUEEENDEE  VALUES   ON  METEO- 
POLITAlSr  POLICIES  —  AGE  21. 


OEDINAEY  —  PEE  $1,000 

End  of 
year 

Whole 
Life 

10  Payt.           15  Payt.           20  Payt. 
Life                  Life                 Lite 

10  Year 

Endt. 

End  of 
year 

3 

10 

53              29            .21 

154 

3 

4 

16 

84              51              35 

245 

4 

5 

20 

115              69              45 

335 

5 

6 

31 

151              93              69 

438 

6 

7 

38 

191            113              84 

556 

7 

8 

45 

236            135              99 

688 

8 

9 

52 

287            159            115 

835 

9 

10 

59 

343            187            133   Matures 

10 

11 

6T 

349            218            151 

11 

12 

7Y 

356            251             173 

12 

13 

8Y 

363            288             196 

13 

14 

98 

370            331            220 

14 

13 

109 

377           377           247 

15 

16 

121 

385            385            275 

16 

17 

134 

393            393            306 

17 

18 

148 

401            401            338 

18 

19 

162 

410            410            373 

19 

20 

178 

418            418            410 
OEDIKTAEY  —  PEE  $1,000. 

20 

End  of 
Tear 

15  year                    30  year                   30  year 
Endt.                       Endt.                      Endt. 

End  of 
Year 

3 

76                   51                   27 

3 

4 

135                   83                   44 

4 

5 

180                 106                   56 

g 

6 

244                 163                   86 

6 

Y 

297                 197                 104 

7 

8 

354                 233                 123 

8 

9 

418                 272                 143 

9 

10 

493                 313                 165 

10 

11 

574                 356                 188 

11 

12 

664                 407                 214 

12 

13 

760                 463                 243 

13 

14 

875                 522 ,               274 

14 

15  Matures  586  307  16 
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End  of 
Tear 

16  year 
Endt. 

20  year                   SO  year 
Endt.                      Endt. 

End  of 
Year 

16 

654 

343 

16 

17 

727 

381 

17 

18 

806 

422 

18 

19 

890 

465 

19 

20 

Matures 

511 

20 

OEDINAEY  — PEE  $1,000.- 

• 

End  of    Optional  Life     20 
year           or  Endt. 

year  Endt.  with           Reduced       Guaranteed 
Mort.  Addns.              Prem.  Life       Ijividend 

End  of 
Year 

3 

37 

56                          18 

61 

3 

4 

59 

91                   25 

97 

4 

5 

81 

116                   37 

133 

5 

6 

107 

176                   49 

174 

6 

7 

127 

212                   59 

220 

7 

8 

148 

250                   70 

273 

8 

9 

171 

289                   81 

231 

9 

10 

194 

331                   93 

396 

10 

11 

218 

375                 105 

456 

11 

12 

243 

427                 120 

509 

12 

13 

269 

482                 136 

564 

13 

14 

296 

540                 153 

621 

14 

15    - 

325 

603                 171 

681 

15 

16 

354 

669                 191 

744 

16 

17 

385 

740                 212 

809 

17 

18 

417 

815                 234 

877 

18 

19 

451 

895                 257 

948 

19 

20 

Matures 

Matures            288 

Matures 

20 

GOLD  BONDS  —  Per  $1,000  FACE  YALUE 


End  of 
Year 

Whole 
Life 

10 
Payt. 
Life 

15 
Payt. 
Life 

20 
Payt. 
Life 

10  yr. 
Endt. 
6&5^ 

EnS'. 
6&5^ 

End  of 
Year 

3 

13 

65 

43 

32 

189 

112 

3 

4 

23 

103 

68 

51 

300 

178 

4 

5 

31 

141 

93 

69 

411 

244 

5 

6 

39 

185 

118 

87 

537 

312 

6 

7 

48 

234 

147 

107 

681 

386 

7 

8 

58 

289 

178 

128 

843 

468 

8 

9 

68 

351 

212 

151 

1023 

557 

9 

10 

78 

420 

248 

175 

Matures 

655 

10 

11 

90 

428 

286 

201 

753 

11 
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End  of    WhoU 
Year        Life 

10 
>        Payt. 
Life 

15 
Payt. 

Life 

20 

Payt. 
Life 

1 

10  yr. 
Endt. 
i&Sf 

15  yr. 
Endt. 
6&5^ 

End  of 
year 

12       102 

436 

325 

230 

859 

12 

13     116 

445 

368 

260 

972 

13 

14     129 

453 

414 

292 

1094 

14 

15     145 

462 

462 

327. 

Matures 

!      15 

16     159 

472 

472 

360 

16 

.  17     1Y4 

482 

482 

395 

17 

18     189 

491 

491 

432 

18 

19     205 

502 

502 

471 

19 

20     222 

512 

512 

512 

20 

GOLD  BONDS  —  PEE  $1,000, 

,  FACE  VALUE. 

End  of 
Year 

20  Yr. 
Endt. 
6&5!( 

10  Yr. 
Endt. 
B&43I 

15  Yr. 

En.it. 
5&i* 

20  Yr. 
Endt. 

End  of 
Year 

3 

75 

164 

97 

65 

3 

4 

119 

261 

155 

104 

4 

5 

163 

357 

212 

142 

5 

6 

205 

467 

271 

179 

6 

7 

251 

592 

335 

219 

7 

8 

301 

733 

407 

262 

8 

9 

355 

890 

484 

309 

9 

10 

413 

Matures 

569 

359 

10 

11 

475 

655 

413 

11 

12 

542 

747 

472 

12 

13 

615 

845 

534 

13 

14 

692 

951 

602 

14 

16 

775 

Matures 

674 

15 

16 

855 

744 

16 

17 

940 

817 

17 

18 

1029 

895 

18 

19 

1124 

977 

19 

20        Matures 

Matures 

20 

SPECIAL  CLASS  OEDINAKT  — PEE  $1,000  NET  INS. 

Whole  Life  also 
Keduced 
End  of            Prem. 
Year              Life 

10  Payt. 
Life 

20  Payt.  Life 
15  Payt.             also 
End             Optional          10  Year 
Life                life                 Endt. 

End  of 
Year 

3 

10 

39 

26 

20 

120 

3 

4 

14 

54 

36 

27 

224 

4 

5 

19 

76 

46 

34 

309 

5 

6 

24 

109 

60 

44 

407 

6 
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Whole  Life  also 

Reduced 

End  of           Prem.            10  Payt. 

Year              life                Life 

7                  29               132 

15  Payt. 
End 
Life 

75 

20  Payt.  Life 

also 

Optional 

Life 

55 

10  Year 
Endt. 

519 

End  of 
Year 

7 

8             35           167 

93 

66 

646 

8 

9             41           206 

112 

79 

789 

9 

10             49           250 

134 

93       Matures 

10 

11             56           258 

158 

108 

11 

12             63           267 

184 

124 

12 

13             70           276 

212 

142 

13 

14            78          286 

244 

161 

14 

15             86           295 

278 

182 

15 

16             95           306 

291 

204 

16 

17           104           316 

305 

228 

17 

18           114           327 

320 

254 

18 

19           124           339 

335 

282 

19 

20           135           350 

350 

311 

20 

SPECIAL  CLASS  OEDINAKY- 

-PEE  $1,000  NET  INS. 

End  of                   15  Year 
Year                      Endt. 

80  Year 
Endt. 

Guaranteed 
Dividend 

End  of 
Year 

3                  74 

49 

49 

3 

4                 109 

69 

69 

4 

5                 150 

92 

129 

5 

6                 198 

117 

169 

6 

7                 251 

145 

214 

7 

8                 312 

176 

265 

8 

9                 381 

210 

323 

9 

10                 457 

251 

387 

10 

11                 542 

296 

436 

11 

12                 636 

341 

487 

12 

13                 740 

395 

541 

13 

14                 854 

448 

598 

14 

15             Matures 

505 

657 

15 

16 

575 

719 

16 

17 

666 

784 

17 

18 

767 

853 

18 

19 

878 

924 

19 

20 

Matures 

Matures 

20 
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SPECIAL  CLASS,  IN"TEIiMEDIATE— PER  $1,000  NET  INH. 


End  of 
Year 

Whole 
Life 

10  Payt.       20  Payt. 
Life             Life 

10  Year 
£ndt 

15  Year      80  Year 
Endt.        Endt. 

End  of 
Year 

3 

3 

4- 

4 

5 

5 

6 

6 

7 

7 

8 

;     8 

9 

9 

10 

Same  as 

10 

11 

Regular 

11 

12 

Intermediate 

12 

13 

13 

14 

14 

15 

15 

16 

16 

17 

17 

18 

18 

19 

19 

20 

20 

INTERMEDIATE 

^PER  $1,000. 

End  of 
Year. 

Whole 
Life 

10  Payt. 
Life 

15  Payt, 
Lite 

20  Payt. 
Life 

End  of 
Year 

3 

14 

56 

36 

28 

3 

4 

18 

76 

50 

44 

4 

5 

24 

108 

64 

56 

5- 

6 

30 

144 

82 

86 

6 

7 

38 

186 

102 

118 

7 

8 

44 

234 

126 

122 

8 

9 

53 

288 

152 

140 

9 

10 

60 

342 

182 

162 

10 

11 

68 

348 

214 

184 

11 

12 

76 

356 

248 

208 

12 

13 

86 

362 

288 

232 

13 

14 

94 

370 

330 

256 

14 

15 

104 

376 

376 

380 

15 

16 

114 

384 

384 

306 

16 

17 

124 

392 

392 

332 

17 

18 

134 

400 

400 

360 

18 

19 

146 

410 

410 

388 

19 

20 

158 

418 

418 

418 

20 
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INTEEMEDIATE  —  PER  $1,000. 


End  of 
Year 

10  Tear 
F,nrtt. 

15  Tear 
Eadt. 

20  Tear 
Endt. 

lOPayt. 
20  Tr.  Endt. 

End  of 
Tear. 

3 

152 

74 

60 

92 

3 

4 

224 

110 

70 

130 

4 

5 

308 

160 

94 

174 

5 

6 

406 

198 

118 

222 

6 

7 

518 

252 

146 

274 

7 

8 

646 

312 

176 

332 

8 

9 

788 

380 

210 

396 

9 

10      Matures 

456 

250 

472 

10 

11 

540 

292 

510 

11 

12 

634 

340 

'540 

12 

13 

738 

392 

580 

13 

14 

854 

446 

614 

14 

15 

Matures 

504 

652 

15 

16 

572 

608 

16 

17 

664 

768 

17 

18 

764 

840 

18 

19 

876 

916 

19 

20 

Matures 

Matures 

20 

INDUSTEIAL  — 

PEE  $1,000. 

End  of  Tear 

so  Tear  Endt. 

End  of  Tear 

3 

3 

4 

4 

6 

104 

5 

6 

156 

6 

7 

192 

7 

8 

228 

8 

9 

264 

9 

10 

304 

10 

11 

344 

11 

12 

396 

12 

13 

452 

13 

14 

508 

14 

15 

572 

15 

16 

640 

16 

17 

712 

17 

18 

792 

18 

19 

880 

19 

20 

Matures 

20 
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Exhibit  No.  312. 

Metropolitan  Life  Insurance  Company. 

Insurance  in  force  Dec.  31,  1904. 

Ordinary  life   $1 54,278,942 

Endt 50,351,444 

Term 13,289,776 

Pd.  up  Life   362,126 

Pd.  up  Endt 53,288 

Pd.  up  Term 183,464       $218,519,040 

Special  Clas.s  Life 2,706,704 

Endt 3,914,225 

Pd.  up  Life 5,126 

Pd.  up  Endt 4,800             6,630,855 

Intermediate  Life   24,944,500 

Endt 92,069,000 

Pd.  up  Life 311,675 

Pd.  up  Endt 59,982         117,385,157 

Industrial  Life 422,401,289 

Life,  20  Pt 264,166 

Life,     People's    partici- 
pating    408,903 

Endowments,   Infantile.  239,187,420 
Endowments    Inc.    Life 

and  Endt 348,649,991 

$500  at  age  80...  12,109,500 

15  year   213,447 

"    20  year  young  peo- 
ple's    50,767,056 

"     20  year  adult   ... .  1,190,309 

"     20  year  special 27,251,625 

"     25  year  special 262,709 

"    30  year 4,766,116 

"     20  year  Term  and 

Endt 11,911,300 

"    20    year    Combina- 
tion    395,250 


It 
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Paid  lip  term $7,161,393 

Paid  up  Life V7,763 

Paid  up  Endt 870,992 

-, $1,127,889,229 

Industrial $1,127,889,229 

Ordinary 342,535,052 


$1,470,424,281 


Exhibit  No.  313. 

Total  amount  appearing  in  the  annual  statement 

1904  for  salaries $1,940,044.05 

Map  made  up  of  the  following  ledger  accounts: 

Industrial  salaries  per  ledger 1,440,616.32 

Ordinary  salaries  per  ledger. 408,506.22 

Pacific  Coast  head  office  ledger 65,534.78 

Industrial  Department   overtime 5,073.97 

Ordinary  Department  overtime 19,283.76 

Ordinary  Department  tonuses 1,029.00 


Total  . . . ; $1,940,044.05 

Of  this  amount  there  was  paid  to  the  officers,  numbering  sixteen, 
$303,105.94.     And  to  the  clerks,  numbering  2,112,  $1,636,938.11. 


Exhibit  No.   314. 

President,  Joseph  P.  Knapp,  salary  and  commissions: 

1877 $8,000.00 

1878 15,000.00 

1879 10,000.00 

1880 15,000.00 

1881 20,000.00 

1882 28,404.60 

1883 -. 73,588.08 

1884 39,271.00 

1885 50,000.00 

1886 63,945.00 

1887 51,967.46 

11 
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1888 $108,561.68 

1889 73,475.54 

1890 ; 69,937.87 

1891 112,362.83 

1892  paid  estate 57,517.34 

President  John  R.  Hegeinan,  salary  and  commissions : 

1892 $87,000.00 

1893 72,000.00 

1894 ^ 89,000.00 

1895 93,474.68 

1896 50,000.00 

President  John  E.  Hegeman,  salary: 

1896 '  $50,000.00 

1897 51,000.00 

1898 50,000.00 

1899 60,000.00 

1900 68,000.00 

1901   .^ ,. 81,250.00 

1902   '. 90,000.00 

1903   .', 90,000.00 

1904 90,000.00 

1905 '.  .  ''  100,000.00 

Vice-President  John  R.  Hegeman,  salary  and  commissions: 

1877  $7,400.00 

1878 8,575.00 

1879   9,000.00 

1880   :. . . .  11,000.00 

1881 10,000.00 

1882 17,729.78 

1883 39,766.56 

1884 22,635.00 

1885    39,500.00 

1886 33,973.19 

1887  ."" 33,983.73 

1888  . . ; 39,780.84 

1889 ' 42,237.72 

1890   55,468.98 

1891 61,818.64 

Vice-President  Haley  Fiske : 

1891,  3  months  $4,962.71 

1892 24,883.71 
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1893 $33,109.T7 

Vice-President  Haley  Fiske,  salary : 

1894 32,750.00 

1895 32,750.00 

1896  . . . : 32,750.00 

1897 32,750.00 

1898   32,750.00 

1899    37,662.50 

1900   49,125.00 

1901 49,125.00 

1902   61,406.25  ■ 

1903   61,406.25 

1904 61,406.25 

1905 - 75,000.00 

Second  Vice-President   George  H.   Gaston,   salary   and "  com- 
missions : 

1892   $11,595.00 

1893 , 14,583.42 

ME.  HUGHES : '  That  is  the  first  time  there  is  a  second  vice- 
president  mentioned. 

MR.  LINDAJSmiT:    Yes. 

ME  HUGHES  (reading): 

1894  ; $21,244.37 

1895  19,860.00 

1896  21,027.00 

1897  20,000.00 

1898  ; . .  20,000.00 

ME.  HUGHES:     I  should  note  beginning  with  1897  that  his 
salary  is  not  salary  and  commissions. 

"  1897 $20,000.00 

1898   20,000.00 

1899    24,000.00 

1900   25,000.00 

1901 25,000.00 

1902   25,000.00 

-1903   30,000.00 

1904   • 30,000.00 

1905   37,500.00 
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Third  Vice-President  George  B.  Woodward. 

1902   $16,000.00 

.1903 17,000.00 

,  1904   18,000.00 

1905   18,000.00 

Fourth  Vice-President  Prank  O.  Ayres: 

1903,  five  months $5,416.66 

1904 13,000.00 

1905    16,250.00 

Secretary  George  H.  Gaston: 
1891 0 $6,000.00 

George  B.  Woodward: 
1894 

MR.  FISKE :     Between  those  dates  Mr.  Gaston  was  both  Vice- 
President  and  Secretary. 

George  B.  Woodward: 

1894,  7i  months $6,236.58 

1895  '...'. ; 10,000.00 

1896  10,000.00 

189Y 12,000-00 

1898 12,000.00 

1899  12,000.00 

1900  14,000.00 

1901  .- 14,000.00 

ME.  PISKE:     After  that  he  was  made  third  Vice-President. 
ME.  HUGHES:     (Beading) 

James  S.  Eoberts,  Secretary: 

1902    ,. $7,000 

1903    7,500 

1904   8,000 

1905 8,000 

Actuary  Jame.^  M.  Craig : 

1892    $5,880 

1893   7,500 

1894 9,000 

1895    10,000 

1896 11,000 
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1897    ,  $12,000 

1898   13,000 

1899  . 13,000 

1900   ,  15,000 

1901   " 15,000 

1902  17,000 

1903    , .  18,000 

1904   19,000 

1905 19,000 

Cashier  and  Assistant  Secretary,  J.  J.  Thompson: 

1892 $8,^'50 

1893 10,000 

1894 11,000 

1895 12,000 

1896 12,000 

1897.. 12,000 

1898 . .  , 12,000 

1899.  ;S^ 12,000 

1900 16,000 

1901 14,000 

1902 14,000 

1903 14,000 

1904 14,000 

1905 ' 14,000 

Medical  Director,  James  H.  Willard: 

1893 $3,180 

1894 4,160 

1895 5,200 

1895 .*.". 6,000 

18^6 6,500 

1897 7,000 

1898 7,500 

1899 8,000 

1900 9,000 

1901 9,500 

1902 10,000 

1903 11,000 

1904 11,500 

1905 .• 12,000 


':,•■'■  ^y-v'-       ,■■':- 
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Medical  Director,  Augustus  S.  Knight: 

1901. $8,000 

1902 9,000 

1903 ' 10,000 

1904 '. . . .  10,000 

1905 .- 11,^00 

Assistant  Medical  Director,  "W.  S.  Manners: 

1^02 $5,200 

1903 5,460 

1904. 5,720 

1905 5,980 

Assistant  Secretary,  E.  K.  Richardson: 

1902 ■. $5,000 

1903 6,00,0. 

1904 5,000 

1905 5,000 

Assistant  Secretary,  John  E..  Hegeman,  Jr. : 

1902 .' -. . .  $3,100 

1903 3,100 

1904 3,100 

190.5 ^  3,100 

Assistant  Secretary,  Frederick  F.  Taj7lor: 

1904 $6,000 

19.05 6,000 

Assistant  Medical  Director,  E.  M.  Holden: 

1902 $4,500 

1903 5,500 

•1904 5,500 

1905 ■ 6,000 

Comptroller,  Frederick  H.  Ecker: 

1905 $15,000 


Exhibit  No.  315. 

(Marked  for  identification.) 
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Exhibit  No.  316. 

Form  37i. 
Ed.  Jan.  'OS. 
District. 

A.SSISTANT  SUPEEmTENDENT'S  AGEEEMENT  WITH 
THE  METEOPOLITAN  LIFE  INSUEANCE  COMPANY. 

(Incorporated  by  the  State  of  New  York.) 

Home  Office,  New  York  City. 

In  consideration  of  being  appointed  an  assistant  Superintendent 
of  the  Metropolitan  Life  Insurance  Company  (hereinafter  called 
the  Company),  I  hereby  agree: 

1st.  To  nominate  to  the  Company  for  appointment  suitable 
agents  for  the  Company's  business,  to  instruct  them  in  the  details 
of  the  work,  and  to  perform  any  and  all  other  duties  in  the  way  of 
inspecting,  canvassing,  collecting,  or  otherwise,  as  directed  by  the 
Home  Office  or  the  Superintendent- of  my  district,  and  to  use  my 
utmost  endeavors  to  promote  the  success  of  the  Company's  business. 

2nd.  To  canvass  for  and  procure  applications  for  insurance  in 
both  the  Ladustrial  and  Ordinary  Departments  of  the  Company. 

3rd.  To  see  that  all  agents  under  my  charge  send  to  the  Home 
office  each  week,  on  the  day  required,  and  on  the  forms  provided 
by  the  Company,  true  accounts  of  all  moneys  received  by  them, 
and  remit  for  the  same,  as  provided  in  their  agreements. 

4th.  To  pay  all  the  usual  and  necessary  expenses  of  every  kind 
incident  to  the  carrying  on  of  the  business  of  my  agency  staff,  and 
to  hold  all  booiks,  circulars,  signs  and  supplies  of  every  descrip- 
tion furnished  fey  the  Company,  as  its  property,  the  same  to  be  at 
the  absolute  disposal  of  the  company,  or  its  authorized  represen- 
tative, at  all  times. 

5th.  To  do  no  other  business  whatsoever  during  the  period  of 
my  .appointment  with  the  Company,  nor  to  act  directly  or  indirect- 
ly for  any  other  company,  society  or  association. 

iStli.  To  obey  all  rules  of  the  Company  contained  in  the  Manual 
•and  Instruction' Book,  as  the  same  now  are  and  may  hereafter  be, 
and  all  other  rules  of  the  Company,  however  they  may  be  pub- 
lished or  communicated. 
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1th..  And  I  further  agree  that  I  have  no  greater  or  other  power 
or  authority  than  herein  set  forth,  and  that  my  appointment  as 
Assistant  Superintendent,  and  this  agreement,  as  well  as  the 
duties  and  emoluments  thereunder,  may  be  revoked,  terminated, 
changed  or  modified  from  time  to  time  by  the  Company  in  its  dis- 
cretion or  at  its  pleasure,  with  or  without  cause,  without  notice 
and  without  any  liability  therefor  on  the  part  of  the  Company  to 
me. 

8th.  I  agree  to  accept,  during  the  time  of  my  first  year's  service 
under  this  agreement  as  Assistant  Superintendent,  a  stated  salary 

of Dollars  per  week,  and  thereafter,  during  each  succeeding 

year  of  the  existence  of  this  contract,  an  addition  to  said  stated 
salary  of  an  amount  determined  by  the  ratio  of  the  net  increase 
in  the  Industrial  weekly  debit  of  my  agency  staff  to  the  Company's 
allotment  to  me  of  Industrial  business  increase.  I  further  agree 
to  accept  the  calculation  to  be  made  by  the  Home  Office  of  the 
Company  of  any  addition  to  my  stated  salary  herein  referred  to. 

9th.  My  compensation  in  the  Ordinary  Department  shall  be 
commissions  allowed  by  the  Company  as  set  forth  by  its  rules 
from  time  to  time. 

10th.  If  at  any  time  I  resign  or  am  dismissed  from  the  Assistant 
Superintendency,  the  remuneration  above  provided,  which  I  have 
been  authorized  to  receive  to  that  date,  shall  be  in  full  payment 
and  satisfaction  of  all  my  services  to  the  Company  and  of  my 
compensation  under  this  agreement  and  of  all  claims  upon  the 
Company. 

11th.  Any  indebtedness  that  may  now  or  hereafter  be  due  from 
me,  as  shown  by  the  books  of  said  Company,  shall  be  a  lien  upon 
my  salary  and  any  other  compensation  to  which  I  may  become 
entitled  according  to  the  practice  of  the  Company,  and  shall  be 
deducted  from  such  salary  and  other  compensation  according  to 
the  pleasure  of  the  Company. 

12th.  I  agree  that  this  contract  is  to  take  the  place  of  my 
present  contract  with  the  company,  and  that  all  contracts  and 
agreements  as  to  compensation  are  Jiereby  canceled  and  avoided. 

Dated  at this day  of 190 

Signature 
Witness 

(Done  In  Duplicate.) 
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Exhibit  No.  317. 

Form  568. 
Ed.  Jan.,  1905. 
Superintendent 
District. 

AGEEEMENT     WITH     THE     METROPOLITAN     LIFE 
INSURANCE  CO. 

(Incorporated  by  the  State  of  New  York.) 

Home  Office,  New  York  City. 

In  consideration  of  having  been  appointed  a  Superintendent  of  ■ 
the  Metropolitan  Life  Insurance  Company  (hereinafter  c4lled  the 
Company),  I  hereby  agree : 

1st.  To  nopiinate  to  the  Company  for  appointment  suitable 
Agents  for  the  Company's  business,  to  instruct  them  in  the  de- 
tails of  the  work,  and  to  perform  any  and  all  other  duties  con- 
nected, with  said  business,  as  required  by  the  Officers,  and  to  use 
my  utmost  ende.avors  to  promote  the  Company's  success.  I 
agree  not  to  appoint  agents  in  any  other  way,  or  for  any  other 
purpose  of  work,  than  the  Company  directs. 

2nd.  To  canvass  for  and  procure  applications  for  insurance  in 
the  Ordinary  Department  of  the  Company.       , 

3rd.  To  see  that  all  agents  under  my  charge  send  to  the  Home 
Office  each  week,  on  the  day  required,  and  on  the  forms  pro- 
vided by  the  Company,  true  accounts  of  all  moneys  received,  by 
them  and  remit  for  the  same,  as  provided  by  their  agreeinents. 

4th.  To  pay  all  expenses  of  every  kind  incident  to  the  carry- 
ing on  of  the  business  of  my  district,  and  to  hold  all  books,  cir- 
culars, signs  and  supplies  ef  every  description  furnished  by  the 
Company  as'its  property,  the  same  to  be  at  the  absolute  dis- 
posal of  the  Company,  or  its  representative,  at  all  times. 

6th.  To  do  no  other  business  whatsoever  during  the  period 
of  my  employment  by  this  Company,  and  not  to  act  directly  or 
indirectly  for  any  other  eompany,  society  or  association. 

6th.  To  obey  all  the  rules  of  the  Company  contained  in  the 
Manual  and  Instruction.  Book,  as   the   same   now   are   and   may 
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hereafter  be,  and  all  other  rules  of  the  Company,  however  they 
may  be  published  or  communicated. 

7th.  And  I  further  agree  that  I  have  no  greater  or  other  power 
or  authority  than  herein  set  forth;  and  that  my  appointment  as 
Superintendent,'  and  this  agreement,  as  well  as  the  duties  and 
emoluments  thereunder,  may  be  revoked,  terminated,  changed  or 
modified  from  time  tb  time  by  the  Company  in  its  discretion 
or  at  its  pleasure,  with  or  without  cause,  without  notice  and 
without  any  liability  tlierefor  on  the  part  of  the  Company  to  me. 

8th.  I  agree  not  to  resign  !he  Superintendency  without  giving 
at  least  seven  days'  previous  notice,  in  writing,  to  the  Company, 
at  its  Home  Office  in.  New  York  City. 

9th.  To  accept dollars  regular  sal- 
ary per  week  as  compensation  for  my  services,  and,  in  addition 
thereto,  as  contingent  salary,  payable  at  the  end  of  each  year 
from  the  date  hereof,  j)rovided  I  am  then  in  the  employ  of  the 
Company  as  Superintendent,  an  amount  equivalent  to  twice  such 
proportion  of  the  net  increase  in  the  weekly  debit  of  my  district 
(for  the  year  only,  ending  with  the  date  upon  which  said  payment" 
shall  fall  due),  as  shall  be  represented  by  the  ratio  the  total 
premiums  collected  and  accounted  for  to  the  Company  shall 
bear  to  the  total  debit  for  the  year.  I  further  agree  to  accept 
and  abide  by  the  calculation  to  be  made  by  the  Home  Office  of 
the  Company  of  ^ny  contingent  salary  herein  referred  to. 

10th.  My  compensation  in  the  ordinary  department  shall  be 
the  commissions  allowed  by  the  Company,  as  set  fourth  by  its 
rules  from  time  to  .time. 

11th.  If,  at  any  time,  I  resign  or  am  dismissed  from  the  Super- 
intendency, the  remuneration  above  provided,  which  I  have  been 
authorized  to  receive  to  that  date,  shall  be  in  full  payment  and 
satisfaction  of  all  my  services  to  the  Company  and  of  my  com- 
pensation under  tiiis  agreement  and  of  all  claims,  upon  the  Com- 
pany. 

12fli.  Any  indebtedness  that  may  now  or  hereafter  be  due  from 
me,  as  shown  by  the  books  of  said  Company,  shall  be  a  lien  upon 
my  salary  and  any  other  compensation  to  which  I  may  become 
entitled  according  to  the  practice  of  the  Company,  and  shall  be 
deducted  from  such  salary  and  other  compensation  according^to 
the  pleasure  of  the  Company. 
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13tli.  To  make  no  contracts,  pledges,  or  promises,  verbal  or 
written,  binding  said  Company,  except  in  accordance  with  written 
or  printed  instructions  from  its  oiEcers  first  had  and  obtained. 
T  further  agree  that  any  advances  or  allowances,  made  to  agents 
or  others  imder  my  charge  shall  be  borne  by  myself. 

14th.  I  agree  that  this  contract  is  to  take  the  place  of  my  pres- 
ent contract  with  the  Company,  and  that  all  contracts  and  agree- 
ments as  to  compensation  are  hereby  canceled  and  avoided. 

Dated. ,.  .this day  of 190  . 

Signature. 


Witness 


President. 
Superintendent  of  Agencies. 
(Done  in  Duplicate.) 


Exhibit  No.  318. 

(Marked  for  identification.) 


Exhibit  No.  319. 

(Marked  for  identification.) 


Exhibit  No.  320. 

(Marked  for  identification.) 


Exhibit  No.   321. 

New  York,  January  13,  1905. 

Eeceived  of  the  Mutual  life  Insurance  Company  of  New  York 
Five  hundred  and  fifty  dollars  for  services  rendered  and  disburse- 
ments. 

$550.00.  (Signed) 

M.  E.  MULLANEY. 

(Stamped,  recommended  for  payment  by  Fields,  January  13, 
1905.) 

(Approved  for  payment,  W.  E..  G.) 

(Stamped,  Committee  on  Expenditures  ordered  paid  January 
IP,  1905,  $550.00;) 


332  Legislative  Insurance  Investigation. 

Exhibits   No.   321   to   No.   338,   Innlusive. 

March  7,  1900 >, .  $198.67 

April  2,  1900 _ 620.00 

October  4,  1901  '. 180.00 

February  8,  1901 150.00 

October  16,  1901  , 250.00 

October  30,  1901 150.00 

January  31,  1902 ,  275.00 

March  28,  1902   609.97 

April  24,  1902 150.00 

June  2,  1903 350.00 

September  30,  1902  150.00 

January  24,  1903 350.00 

June  30,  1903   225.00 

November  2,  1903 l.'5G,00 

December  18,  1903   -. 275.00 

February  11,  1904 225.00 

December  1,  1904 230.74 

March  15,  1904 175  00 


Exhibit  No.  339. 

"  Chicago,  Illinois,  January  14,  1903. 

Eeceived  of  the  Mutual  Life  Insurance  Company,  $2,621  for 
money  paid  out  for  legsl  services  and  expenses,  $2,G21. 

P.  F.  DUTCHER." 

Initialed,  "  J.    H,    H.    Fields,    Committee    on  Expenditures, 
February  14,  1903." 


Exhibit  No.   340. 

(Marked  for  identification.) 


Exhibit  No.  341. 

July  1,  1902,  $666.66. 
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Exhibit  Xo.  342. 

July  18,  1903, 


Exhibit  No.  343. 

July  1,  1904,  $666.66. 


Exhibit  No  344. 

ParMclpatio 

August  6,  1905,  ]Srortliem  Ohio  Eailway $50,000 

September,  1895,  Lehigh  &  New  York  Railway 50,000 

Metropolitan  Street  Eailway  Co...  200,000 

July  24,  1896,  Pittsburg  &  Connellsville  Ry.  Co 100,000 

March  5,  1897,  Stu  Louis,  Iron  Mt.  &  Southern 100,000 

February  15,  1898,  Louisville  &  Nashville  Ry.  Co. . .  200,000 

September  26,  1898,  Laclede  Construction  Co ,  104,000 

January,   1899,   New   York   Gas,   Electric  Lt.,  Heat 

&  Power   Co 300,000 

April  8,  1899,  Wisconsin  Central  Reorganization. . . .,  25,000 

St.  Joseph  Stockyards  Co 100,000 

Louisville  &;  Nashville  Un'f'd 100,000 

March  21,  1901,  Seaboard  Air  Line , 100,000 

American    Telegraph    &  Telephone 

'     Co    ...' 100,000 

May  1,  1901,  AUis-Chalmers  Co 100,000 

February  17,  1902,  Milwaukee  Gas  Light  Co ,. .  200,000 

January  8,  1903,  Massachusetts  Gas  Co 100,000 

December  19,  1902,  Detroit  Edison  Co ,  50,000 

Cincinnati,  Indiana  &  "Western....  100,000 

July  10,  1902,  Atlantic  Coast  Line ,  100,000 

March  2,  1903,  St.  Louis,  Iron  Mountain  &  Southern.  200,000 

February,  1904,  Twin  City  Rapid  Transit  Co 100,000 

April  27,  1904,  People's  Gas  &  Coke  Co 200,000 

October,  1904,  Wabash,  Pittsburg  Terminal 150,000 

October  21,  1904,  Soo  Line 250,000 

In  the  case  of  the  Metropolitan   Street  Bailway  Company, 

St.  Joseph  Stockyard  Company,  Louisville  &  Nashville  Unified, 
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American  Telegraph  &  Telephone  Company,  Cincinnati,  In- 
diana &  Western,  and  Twin  City  Eapid  Transit  Company,  it  is 
noted  that  the  Metropolitan  Life  Insurance  Company  did  not 
participate,  but  bought  bonds.  '' 


Exhibit    No.    345. 

(Marked  for  identification.) 

Exhibit  No.  346. 

Industrial  Life  Reserves,  $1,000 ;  age  35 ;  whole  life. 


Full 
reserv 


1  year New  York,     00.00  Massachusetts,     2.40       5.88 

2  years. .  .New  York,     11.76  Massachusetts,  13.09     17.84 

3  years . .  .New  York,     23.91  Massachusetts  29.53     30.18 

Massachusetts  uses  half-ages,  i.  e.,  counts  the  life  as  34^  at 
entry. 


Exhibit  No.  346. 

SCHEDULE  A. 

The  real  estate  owned  by  the  Metropolitan  Life  Insurance 
Company  on  the  31st  day  of  December,  A.  D.  1904,  the  value 
thereof,  the  nature  and  amount  of  all  liens  and  incumbrances 
thereon,  including  interest  due  and  accrued. 

Years  when  Acquired. 
1889  to  1903. 

Quantity,  Dimensions  and  Location  of  Lands ;  Size  and  Descrip- 
tion of  Buildings.      (Nature  of  incumbrances,  if  any.) 

New  York  City.     Borough  of  Manhattan. 

Madison  Avenue,  northeast  corner  of  23rd  Street,  Company's 
home  office  building.  Madison  Avenu^,  123  ft.  5iiin. ;  23rd 
Street,  from  Madison  Avenue  to  4th  Avenue;  4th  Avenue, 
from  23rd  Street  to  24th  Street;  24th  Street,  275  ft.  6  in. 

Amount  of  Incumbrances: 

Book  Value  of  Premises . $12,982,342.57 

Market  Value  of  Premises. , ,. ... . —  .     12,982,342 .  57 


(Mr.  Hegeman's  Syndicate  Participation.) 
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Syndicate. 


Participation. 


Company's 
Participation 


Aug.         6,   1S95.      Xorthcru    Ohio    Rv 


Sept. 


1895.     Lehigh  &  X.  Y.  E.y. 
Met.'^  St.  Ry.  Co.  .  . 


Feb.        15,   18i)8.      Louisville  i:  Xashville  Ry.  Co. 


Sept.      26,  1898.     Laclede  Cou.  Co. 


Jan.  1899.     K.  Y.  Gas,  Elcc.  L.,  IL  &  P.  Co. 

April       8,   1899.     Wis.   Cen.  Reorganization 

St.  Jos.  Stock  Yard  Company.  .  . 


Louisville  &  I^ashville  Unfd. 
March   21,  1901.     Seaboard  Air  Line 


Am.  Tel.  &  Tel  Co. 


$50,000 


50,000 
200.000 


July       24,   1896.      Pittsburg  i<c  Connellsville  Ry.  Co.         100,000 
March     5,  1897.     St.  Louis,  Iron  Mt.  &-  Southern.         100,000 


200.00(1 


104.000 

;iOo,ooo 

25,000 
100,000 


100,000 
100,000 


100,000 


$150,000 


100,000 


;;.".(), 000 
400,000 


400,000 


200,000 

100,000 

75,000 


500,000 


Company's 
Purcliase. 


Pate  of  Puicliase. 


$100,000 

100,000 

100,000 

100,000 
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50,000 


$500,000 

250,000 
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250,000 

.Mav 

11, 
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150,000 
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15, 

1900 

100,000 

]\[av 

28, 

1900 

100,000 

Dec-. 

12, 

1900 

100,000 

Aug. 

2S, 

1901 

$700,000 

500,000 

duiio 

12, 

1901 

100,000 

dulv 

1!)01 

100,000 

Aug. 

21, 

1901 

100,000 

Aug. 

24, 

1901 

250,000 

Nov. 

•  '>, 

1901 

50,000 

Nov. 

i;!, 

1!)01 

50,000 

Oct. 

17, 

1!»02 

$650,000 

150,000 

Feb. 

10, 

1902 

200,000 

Feb. 

2(i, 

1!)02 

200,000 

Feb. 

27, 

1902 

;]0o,ooo 

Mnv. 

10, 

1902 

Company's 
Witluliawals 


Date  of  ■\Vithili-a\vals 


-Proflts- 


Xov.         6,  1895        $2,607.  u4 


Aug.  25,  1897 

Feb.  1,  1899 

dune  5,    1899 

dan.  IS,   1901 

]\[arch  29,   1901 


$;550,000      duiu^  28,  1901 
50,000      dulv     ;),   1901 


$400,000      dulv       25,   1901 


Oct.  8,  1895  2,360.05 

dulv       26,  1897         11,078.60 


2,844.05 
4,039.76 


5,S)40.00 


4,380.46 
3,000 .  00 
1,636.20 
3,862.62 


2,518.02 


1,123.34 


Feb.  4,   1902  3,750.00 


Losses. 


Am.  Tf'l.  ^  Tol  Co 100,000      150,000        Foh.        10,   1!)02      Fcii.  4,1902  3,750.00 


250,000 
50,000 
50,000 

Xfiv. 
Xov. 
Oef. 

Fol). 
Fol.. 
Fcl). 
.Mnr. 

:May 

April 
April 

6, 
13, 
IT, 

10, 
2(!, 
27, 

10, 

24, 

22, 

28, 

J  t'U  J. 

1!)01 

1901 

1902 

$1)50,000 

150,000 
200,000 
200,000 
.'500,000 

1902 

1902 

1902 

1902 

500,000 
200.000 

$850,000 

150,000 

500,000 
500,000 

1901 

1902 
1 902 

150,000 

$l,0(to,ooo 

500,000 

200,000 

Fcl). 

•> 

1903 

$400,000      Tilly       25,   1901  1,123. 34 


Jan.  8,   1903.     ifass.  Gas  Co 100. OOo  150,000      7,885.91 

Dec.       19,    1902.      Detroit   Fdison   Co 50.000  500,000  200,000        Vvh.  3,    1903  50,000      Fvh.     3,    1903      


250,000      V(.'h.     9,    1903 
200,000      Aus.  10,    1903 


$500,000      May       14,1903  2,19G.OO 

Cin.,  Intl.  (S>:  Western. 100,000       f>00,000       Jan.  2,   1903      Jan.        12,   1903  3,920.87 

July       10,   1902.      Atlantic  Coast  Line 100,000  1,000,000      750,000     July  10,    1902  

250,000     Jnly  17,    1902  

March      2,1903.      St.  Txmis,  Iron  ]\rt.  &  Southern .  .  200,000  1. 000,(100  250,000        ^lav  1,    190:',  250,000      ■Vfay     1,   1903  


250,000        .lune  1,    1903  250,000      June     1,    1903 

250,000        Jnly         8,    1903  250,000      .Inly     9,    1903 

250.000        ,Inlv        2."!,    1903  250,000      ,In]v  2:!,    1903 


$1,000,000 

750,000 

Dec. 

10,  1903 

250,000 

Dec. 

14,  1904 

$1,000,000       Dec.        10,1903  7,579.50 

Feb.  1904.     Twin  City  Rapid  Transit lOO.Ooo      750,000        Dec.       10,1903      3,047.80 


$1,000,000 

April     27,1904.      Peoples  Gas  i:  (^oke  Co -JOO.OOO          1.000,000             500,000       ,Iniie       2S,    1904  500,000  Aiu-il  27,  1904 

250,000  May     2,   1904 

-     - 250,000  Mav     4,    1904 


Oct.  3,1904.     Wabash    Pittslmrc   Terminal.  .  .  150,000  500,000  500,000  Oct. 

1(!5,000  Oct. 

500,000  Oct. 

500,000  Oct. 


1904 
1 904 
1 904 
1904 

$1,000,000   

Jnlv 

18,  1904 
3,  1904 

9,300.95 

13 

Feb. 

0,173.76 

17, 

''4, 

31. 

$1,005,000 
Oct.        21,1904.     Soo  Line 250,000  500,000         1,300,000       Jan.         3,1905      Jan.       12,1905  6,752.45 


May  1,1901.      Allis-Chalmers  Co lOO.OOO  500,000  150,tH)0        [May        24,1901  350,000      June    5,1901      41,350.32 

Feb.        17,1902.      Mil.  Gas  Lisiht  Co 200,00(i  2OO.0OO  500,000        April      22,1902      Dec.  8,1902  0,948.00      


$105,951 . 74      $41,350 . 32 

Total  .Profits $64,001 .  42 

Paid   Comiiany.  .  ..         16,175.3,2 


Xet  Profits $48,426. 10 


Face  Page  8.94,  Book  of  Exhibits. 
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1903 — 24tli  Street,  nortli  side,  150  ft.  east  from  Madison  Avonue. 
Home  Office  Annex  in  course  of  construction;  76  ft.  by  98 
ft.  9  in.  _ 

Amount  of  Incumbrances : 

Book  Yalue  of  Premises $278,Y58.70 

Market  Value  of  Premises ., 278,758.70 

1898^!N'assau  Street,  southwest  "corner  of  Liberty  Street.  Ii5- 
etory  qffice  building;  Nassau  Street,  7-0  ft.  2  in.;  Liberty 
Street,  111  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $2,232,623 .  53 

Market  Value  of  Premises ■       2,232,623 .  53 

1904 — ^Lispenard  Street,  nortli  side,  175  ft.  east  from  Church 
Street.  9-story  store  and  loft  building,  91  ft.  11  in.  by  50 
ft.,  irregular,  running  through  to 

Canal  Street,  south  side.  Three  3-story  brick  business  buildings 
on  lot  55  ft.  6  in.  by  irregular. 

Amount  of  Incumbrances: 

Book  Value  of  Premises ., .        $245,424.35 

Market  Value  of  Premises 245,424.35 

1903 — 15th  Street,'  south  side,  400  ft.  west  from  8th  Avenue. 
5-story  brick  and  stone  flat,  18  ft.  8  in.  by  71  ft.  by  81  ft. 

Amount  of  Incumbrances:       i 

Book  Value  of  Premibes $19,775 .  68 

Market  Value  of  Premises 19,775.68 

1904— 17th  Street,  south  sidej  250  ft.  east  from  4th  Avenue. 

6-story  brick  and  stone  apartment  house,  50  ft.  by  81  ft.  6  in. 

by  92  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $122,237.99 

Market  Value  of  Premises 122,237 .  99 

1902 — 4th  Avenue,  southeast  corner  of  19th  Street.  12-story 
store,  office  and  loft  building;  4th  Avenue,  131  ft.;  19th 
Street,  150  ft.  Subject  to  first  mortgage  lien  at  4rj!^ 
interest. 

Amount  of  Incumbrances $800,000 .  00 

Book  Value  of  Premises 1,285,914 .  25 

Market  Value  of  Premises 1,285,914 .  25 
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1903 — 124tli  Street,  nortli  side,  100  ft.  west  from  Amsterdain 
ATentie.  6-story  brick  apartment  house,  50  ft.  by  90  ft. 
11  in.  by  100  ft.  11  in. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $70,438.22 

Market  Value  of  Premises T0,438 .  22 

Washington,  D.  0. 

1901— B  Street  S.  E.,  No.  133,  Company's  1-story  marble  and 
brick  office  building,  covers  lot  30  ft.  by  100  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Preraises $25,611 .  98 

Market  Value  of  Premises 26,611 .  98 

Chicago,  111. 
1901 — 47th  Street,  ^southeast  corner  of  Wabash  Avenue.     Com- 
pany's  3-story  brick  and  stone   office   building,   covers  lot, 
47th  Street,  50  ft.  3%  in.;  Wabash  Avenue,  100  ft.  V/4  in. 

Amount  of  Incumbrances : 

Book  Value  of  Premises $51,636 .  69 

1902 — Armour  Avenue,  No.  2715.  2-story  bricfe  and  ,  frame 
dwelling  and  2-story  brick  barn,  lot  25  ft.  by  100  ft. 

Amount  of  Incumbrances:  , 

Book  Value  of  Premises $3,590 .  l8 

Market  Value  of  Premises 3,590.18 

Louisville,  Ky. ./ 
1902— West  Walnut  Street,  No.  420,  south  side,  between  4th 

Street  and  5th  Street.     Company's  3-story  brick  and  stone 

office  building;  size  of  lot,  60  ft.  by"  172  ft. 
Amount  of  Incumbrances: 

Book  Value  of  Premises $50,000 .  00 

Market  Value  of  Premises 50,000 .  00 

Baltimore,  Md. 
1900 — Columbia  Avenue,  No.  600,  corner  Greene  and  Portland 
Streets.     Company's  2-story  brick  and  stone  office  building, ' 
covers  lot,  Columbia  Avenue,  17 -ft.;  Greene  Street,  47  ft. 
Portland  Street,  31  ft. 
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Amount  of  Incumbrances: 

Book  Value  of  Premises $23,319 .12 

Market  Value  of  Premises 23,319 .  12 

Missouri.     City  of  St.  Louis. 

1901 — Grand  Avenue,  northeast  corner  of  Palm  Street.  Com- 
pany's 3-story  brick  and  stone  office  building,  covers  lot. 
Grand  Avenue,  70  ft.;  Palm  Street,  100  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $35,788 .  14 

Market  Value  of  Premises 35,788 .  14 

1902 — ^Park  Avenue,  northeast  corner  of  Jefferson  Avenue. 
Company's  2-story  brick  and  stone  office  building,  covers 
lot,  Park  Avenue,  37  ft.  4%  in.;  Jefferson  Avenue,  161  ft. 
3%  in. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $36,302 .  14 

Market  Value  of  Premises ,  36j302 .  14 

1900 — ^North  Garrison  Avenue,  No.  1211.    Two-3-story  brick  and 
stone  tenements  and  four  2-story  brick  tenements;  lot  50' 
ft.  by  288  i\.  5  in.,  irregular. 

Amotmt  of  Incumbrances: 

Book  Value  of  Premises $8,000 .  00 

Market  Value  of  Premises 8,000 .00 

1900 — Cote  Brilliant  Avenue,  Nos.  4367  and  4369.  North  ISTew- 
stead  Avenue,  ISTos.  18D8  to  1812.  Garfield  Avenue,  ISTos. 
4366  to  4370.  Two-story  brick  stores  and  dwellings  on  2  lots, 
size  55  ft.  by  130  ft.  6  in.  each. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $7,500.00 

Market  Value  of  Premises 7,500 .  00 

1900 — South  18th  Street,  Nos.  812  to  816,  east  side,  30  ft.  north 
from  Singleton  Street.  ~  Seven  2-story  brick  tenements,  cover 
lot  60  ft.  by  120  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $9,500.00 

Market  Value  of  Premises 9,500 .  00 

IflOC-^  Dent  County,  40  acres  farm  land. 
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Amount- of  Incumbrances: 

Book  Value  of  Premises .,  $200 .  00 

Market  Value  of  Premises. 200.00 

1900 — Phelps  County,  320  acres  farm  land. 

Amount  of  Incumbrances: 

Book  Value  of  Premises, ,  $1,019 .  10 

Market  Value  of  Premises 1,019 ,  10 

Kirkwood. 

1901— Main  Street,  north  side,  140  ft.  east  from  Taylor  Ayenue, 
2-story  frame  dwelling;  size  of  lot,  111  ft.  by  1T8  ft.,  irreg- 
ular. 

Amount  of  Incumbrances : 

Book  Value  of  Premises $4,081.33 

Market  Value  of  Premises 4,081 .33 

Cleveland,  Ohio. 
1901— Euclid  Avenue,  Nos.   1318  and  1320.     Company's  3i/^- 
story  brick  and  stone  office  building,  covers  lot  30  ft.  by 
100  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $33,467 .  86 

Mai'ket  Value  of  Premises ,         ^  33,467 .  86 

Burlington,  Vt. 

1900— Main  Street,  Nos.  174, 176  and  178,  north  side,  68  ft.  6  in. 
east  from  Church  Street.  Company's  3-story  brick  and.  stone 
office  building,  covers  lot  30  ft.  by  66  ft. 

Amount  of  Incumbrances: 

Book  Value  of  Premises $24,456 .  54 

Market  Value  of  Premises ,  24,456 .  54 

Canada. 

City  of  Ottawa. 

1897 — ^Metcalfe  Street,^  southeast  comer  of  Queen  Street.  Com- 
pany's 3-story  brick  and  stone  office  building,  covers  lot, 
Metca:lfe  Street,  60  ft.  71/2  in.;  Queen  Street,  66  ft. 
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Amount  of  Incnmbrances: 

Book  Value  of  Premises $1Y,559 .  60 

Mark&t  Value  of  Premises 17,559 .  60 

City  of.  Quebec. 

1900  —  St  John  Street,  No.  39.     Company's  i-story  briclr  and 
stone  office  building,  covers  lot  48  ft.  8  in.  by  81  ft.,  irregular. 

Amount  of  Incumbrances: 

Book  Value  of  Premiums $37,084 .  89 

Market  Value  of  Premises. 3-7,084 . 89 

1901  —  St.  Laurent,^  near  Montreal.    Vacant.  . 

Amount  of  Incumbrances: 

Bodi  Value  of  Premises $300.00 

Market  Value  of  Premises 300 .  00 

Total  amount  of  incumbrances '. 800,000.00 

Total  book  value  of  premises 17,606,932 ,86 

Total  market  value  of  premises 17,606,932 .  86 

Deducting  mortgage  lien  Book  Value  of  prem- 
ises   800,000.00 

Deducting    Mortgage    Lien    Market    Value    of 

Premises ~. 800,000.00 

Net  Total  Book  Value  of  Premises 16,806;932 .  86 

Net  Total  Market  Value  of  Premises 16,806,932  ."86 
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ANDREW  HAMILTON. 

1904.     May         5.     To   services    as   counsel   to    date 

(May  2d)   $1,000 

1903.     June      12.     To  retainer  and  services  as  counsel 

to  date  (June  5) 1,000 

To  retainer  and  services  as  counsel 
-to  date  (April  15) 4,500 

To  retainer  and  services  as  counsel 

to  date  (April  30) ,        1,000 

To  services  rendered 1,000 

To  retainer,  services  and  disburse- 
ments in  full  to  date  {May  1) . .        2,500 


1902. 

April 

24. 

1901. 

May 

29. 

1900. 
1899.' 

May 
May 

14. 
3. 
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1898.     May 


1897.  ,  June      12. 


April     22. 


April 
1897.     March 
1896.     May 
1895.     April 

March 

1894.  May 

1895.  Dec. 
April 


4. 


19. 


24. 

20. 
22. 


1892.  •  May       31 


To  retainer  and  sei'vices  as  counsel 
in  full  to  date  (May  2) 

To  legal  services  and  expenses  in 
1898-1897,  in  K  Y.,  111.,  Mich., 
Wis.  and  Mo.  .  ., 

To  he  accounted  for  by  vouchers 
in  detaU  to  foUovsr:  Schuyler 
S.  Ord.  Services  as  counsel. . . 
Custer,  Gbddard  &  Griffin,  legal 

services  

Robert  Luscombe,  retainer  and 

Pro.  services 

0,  P.  Ellerbe,  retainer  and  ser. 


$2,000 


3,300 


2,500 

2,500 

2,500 
2,500 

$10,000 


On  a/c  services  and  disbursements 

as  counsel  in  re  Missouri 1,350 

Qn  a/c  for  retainer  and  services 

for  1897  as  atty.,  etc 1,000 

To  retainer  and  services  as  counsel 

to  date  (May  1) 1,000 

To  retainer  and  services  and  ex- 
penses as  counsel  in  re  111.,  Mo., 
and  K  Y , 1,500 

On  a/c  for  retainer  and  services  in 

re  Mo -  500 

To  services  as  Legislative  counsel 

to  date  (May  23) ."        1,000- 

To  counsel  fee,  &c.,  in  re  Missouri.  500 

To  retainer  as  counsel  and  services 

at  Albany  to  date  (April  22)  1 .         1,000 

To  services  before  the  Commis-" 
sioners  of  the  Statutory  E&- 
vision  and  before'  the  Supt.  of 
Ins.  and  the  Committee  of  the 
Legislature  of  1892,  in  the  mat- 
ter of  proposed  and  pending 
Ins.    (Legislation    and    Counsel 

and  Correspondence)    1,1  Of^ 

To  expenses  and  disbursements '        '     45 
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Exhibit  No.  347. 

"  To  the  Board  of  Trustees: 

"  In  my  testimony  before  the  special  Legislative  Coniraittee 
of  this  State,  referring  to  the  advance  of  $235,000  on  account 
of  recent  purchase  of  home  office  annex  property  in  the  block 
bounded  by  Elm,  Leonard,  Centre  and  "Worth  Streets,  I  stated 
that  there  were  unsettled  bills  of  1905,  outstandiiip:,  of  Judge 
Hamilton's  wliich  might  be  regarded  as  offset,  leaving  a  net 
amount  due  of  about '$70,000. 

"  I  desire  to  place  on  our  record  an  additional  statement  that 
if  the  said  sum  of  $235,000  thus  advanced  to  Judge  Hamilton, 
who  is  now  in  Europe,  is  not  repaid  by  him  to  the  Company  on 
or  before  December  15th,  1905,  that  it  will  be  my  duty  and 
obligation  as  expressed  in  my  testimony  aforesaid,  to  pay  to  the 
Company  said  amount  of  $235,000  on  or  before  December  31st, 
1905. 
"  New  Toek,  October  9th,  1905. 

■"(Signed)        JOHN"  A.  McOALL." 


Exhibit  No.  347. 

"Schedule  showing  persistence  of  industrial  policies."  To 
make  this  clear,  1  will  read  the  number  issued,  the  number  in 
force  on  December  31st,  1904,  and  the  ratio,  referring  to  each 
year  of  issue  as  stated  in  the  paper. 

Issue  of  ^1880. 

ITumber  issued  infantile 70,315 

Number  in  force  Dec.  31,  1904 4,683 

Ratio 0666 

Issue  of  1880. 

Number  issued,  adults 140,527 

Number  in  force  Dec.  31,  1904 .. .  8,172 

Ratio 0582      - 

Total  issue  of  1880 " 210,842 

Number  in  force  Dee.  31,  1904 12,&r55 

Ratio '. 061 

Issue  of  1885. 

Number  issued,  infantile 117,416 

Number  in  force  Dec.  31,  1904 18,368 

Ratio .1581 
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Issue  of  1885. 

iN'umber  issued,  adults i.  366,116 

JSTumber  in  force  Dec.  31,  1904 ,.  60,327 

Eatio..... 1375 

Total  issue  of  1885 450,532 

Number  in  force  Dec.  31,  1904: ,  58,895 

Ratio ,, 1425 

Issue  of  1890. 

ISTumber  issued,  infantile .  224,9'39 

Number  in  force  Dec.  31,  1904 ,  44,889 

Eatio 1996    . 

Number  issued,  adults , .  697,604 

Number  in  force  Dec.  31,  1904 123,044  ' 

Eatio ,     .1764 

Total  issue  of  189'0 922,543 

Number  in  force  Dec.  31,  1904 167,933 

Eatio 1822 

Issue  of  1895. 

Number  issued,  infantile / . . .  526,725 

■     Number  in  force  Dec.  31,  1904. 97,082 

Eatio 1843 

Number  issued,  adults 841,390 

Number  in  force  Dec.  31,  1904 ,. .  171,062 

Eatio .2033 

Total  issue    of  1895 1,368,115 

Number  in  force  Dec.  31,  1904 268,144 

Eatio  .  . ., 1960 


Exhibit  No.  348. 

Meteopolitaw  Life  Ih^stjeawoe  CoT 

Office  of  the  Actuary. 

New  York,  October  12tli,  1905. 
Oharles  E.  Hugbes,  Esq. 
52  Broadway, 

New  York  City. 
Dear  Sir:  — 

We  beg  to  acknowledge  receipt  of  your  favor  of  September  IStb, 
requesting  certain  information  on  business  less  than  one  year  in- 
force. 

While  the  record  of  some  of  the  information  requesc'^d  is  kept 


Exhibits  —  Part  II.  343 


l)y  calendar  years  and  not  by  policy  years,  we  have  prepared  the 
data  to  the  best  of  our  ability  and  submit  the  same  herewith. 


1904 


Total    loading    on    first     year's     pre- 
miums .  . $3,200,525  .    $3,367,318 

Total  first  year's  expenses 6,898,054  7,846,110 

Total  expected  losses  on  policies  less 

than  one  year  old 1,229,197  1,328,090 

Total  actual  losses  on  policies  less  than 

one  year  old ^ 837,040  871,522 

Total     first     year's      premiums      re- 
ceived   9,070,143  9,907,244 

First  year's  expenses  classified. 

Dividends  to  stockholders 38,193  35,962 

Commissions  and  bonuses  to  agents.  . .  2,069,866  2,409,551 
Commuting  renewal  commissions. . . .  1,614,342  1,817,513 
Salaries  and  allowances  for  agencies. .  1,055,428  1,213,619 
-Agency  supervision  and   traveling  ex- 
penses   174,508  163,343 

Medical  and  inspection  fees ,. .  780,410  855,974 

Home  office  salaries    .,. ..  _   535,680  562,182 

Eent   '   147,383  179,975 

Advertising,   printing,   stationery   and 

postage  .' 160,858  183,184 

Legal  expenses 20,684  15,846 

Furniture,  fixtures  and  safes 24,518  34,425 

Insurance  taxes 126,168  138,133 

Taxes  on  real  estate 24,982  25,967 

Kepairs  and  expenses  on  real  estate. . .  67,995  83,953 

Miscellaneous  items : 57,039  81,663 


Total $6,808,054       $7,801,110 

The  expected  losses  are  based  on  the  American  Table  of  Mor- 
tality with  the  exception  of  special  class  or  sub-standard  policies, 
where. they  are  based  on  the  actuaries'  or  combined  experience 
table. 

In  the  annual  reports  of  the  company  to  the  departments  of 
the  various  states  the  first  year's  industrial  premiums  have  been 
counted  as  premiums  received  in  the  year  in  which  the  policies 
were  issued,  and  the  first  year's  commissions  as  the  amount  paid 
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on  premimns  received  in  the  year  of  issue,  but  in  this  report  we 
have  given  for  the  first  time  as  closely  as  the  figures  can  be  arrived 
at,  the  premiums  and  expenses  for  a  full  policy  year  and  this  has 
been  the  principal  cause  of  the- delay  in  giviag  the  information. 

Yours  truly, 

'  J.  M.  CRAIG, 

Actuary." 


Exhibit  No.  348. 

Issue  of  1885 ■ No.      483,532 

Paid  to  December  31,  1904 51,240 

Issue  of  1890 '. No.      904,142 

Paid  to  December  31,  1904 75,635 

Issue  of  1895 No.  1,339,026 

Claims  paid  to  December  31,  1904 •.  . .  .42,966 

Issue  of  1903 No.  1,632,006 


Exhibit  No.  349. 

"  The  Special  Committee  appointed  at  the  last  stated  meeting 
reported  as  follows: 

To  the  BOAED  OF  TRUSTEES.     (In  pencil)  Oct.  18,  1905. 
of  the  NEW  YORK  LIFE  INSURANCE  COMPANY: 

The  Special  Committee  appointed  at  the  meeting  of  this  Board, 
held  on  the  11th  day  of  October,  1905,  with  instructions  to  re- 
port at  the  adjourned  meeting  to  be  held  On  the  18th  day  of 
October,  1905,  hereby  unanimously  submit  the  following  report: 
We  recommend  the  adoption  of  the  following  preambles  and  reso- 
lutions : 

WHEREAS,  We-,' the  Trustees  of  the  New  York  Life  Insur- 
ance Company,  have  learned  from  the  testimony  recently  given 
before  the  Legislative  Committee  now  engaged  in  investigating 
insurance  matters  that  the  executive  oflacers  of  life  insurance 
companies,  including  this  Company,  have  deemed  it  necessary, 
in  order  to  protect  the  interests  of  policyholders,  to  expend  con- 
siderable sums  of  money  annually  in  the  employment  of  attorneys 


Exhibits  — Part  II.  345 


and  ^counsel  in  order  to  oppose  the  enactment  of  legislation  in  the 
various  States  which,  if  enacted  would,  in  the  judgment  of  such 
officers,  have  greatly  added  to  the  burdens  of  policyholders 
through  unjust  and  excessive  taxation  and  otherwise  and  would 
in  the  judgment  of  buch  officers,  have  greatly  embarrassed  the 
operations  of  the  companies  generally;  and 

WHEREAS,  we  have  also  learned  from  such  testimony  that 
it  has  been  the  custom  of  this  company  to  pay  such  sums  of 
money  without  such  expenditures  being  brought  to  the  knowl- 
edge of  and  Avithout  action  thereon^  by  this  Board,  or  any  Com- 
mittee of  the  Board,  and  without  detailed  vouchers  or  accounts 
-shoTving  the  use  of  such  money;. and 

WHEREAS,  we  believe  that  it  is  the  duty  of  the  management 
of  a  life  insurance  company  to  use  every  legitimate  and  proper 
means  to  defend  and  protect  the  interests  of  the  policyholders;  but 
we  further  believe  that  the  methods  to  be  employed  in  opposing 
legislation  and  in  kindred  work,  should  be  so  open  and  public  as  to 
put  them  above  criticism  and  that  such  payments  should  be 
accounted  for  fully  and  in, detail; 

THEREFORE  RESOLVED,  that  in  order  that  there  may  be 
no  question  of  the  propriety  of -any  expenditures  for  the  purpose, 
aforesaid,  and  in  order  that  there  may  be  proper  safeguards  to 
prevent  the  use  of  such  money  improperly,  every  such  expense 
shall  be  represented  by  a  voucher  reciting  in  detail  the  services 
rendered,  or  the'  purpose  for  which  the  money  was  expended, 
accompanied  by  receipts  from  any  person  or  persons  to  whom 
any  portion  of  the  same  shall  have  been  paid  for  services. 

AND  EURTHER  RESOLVED,  that  .the  executive  committee 
is  directed  after  the  adoption  of  the  pending  by-laws,  to  make 
a  Special  Report  to  the  Board  every  month,  giving  a  resume  of 
what  moneys  have  been  expended  during  that  period  and  how 
expended.  And  the  officers  of  the  company  are  hereby  in- 
structed tj  offer  to  the  Superintendent  of  Insurance  of  the  State 
of  New  York  with  the  Company's  Annual  Report  for  the  year 
1906,  and  year  thereafter,  a  Schedule  showing  in  detail  the 
bills  opposed,  the  States  in  which  the  legislation  was  threatened, 
the  names  and  addresses  of  parties  engaged  as  counsel  or  other- 
wise, and  the  sums  paid  them,  and  the  expenses  of  advertising, 
traveling,  etc. ;  and  that  the  same  Ex'hibit  be  prepared   and  ready 
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to  file  with  the  Insurance  Department  of  any  State  in  the  "United 
States  and  foreign  countries  if  it  is  asked  for. 

OSOAK  S.  STRAUS 
HTRAM  R.  STEELE 
(Signed)        WM.  B.  HOEWBLOWER  Committee. 

A.  E.  ORR 
NOMAN  B.  REAM 

On  motion  the  report  was  unanimously  accepted  and  adopted." 


Exhibit  No.  350. 

METROPOLITAN  LIFE  mSURANCE  COMPANY. 

SYNDICATE  SCHEDULE. 

L 

Aug.,  1895.  Northern  Ohio  Ry.  Co.,  1st  Mortgage  Bond 
Syndicate;  managers,  Vermilye  &  Co.;  participation,  $150,000; 
price,  97%  and  interest;  withdrawals,  not  permitted.  Pur- 
chases, 1895.  Oct.  7,  $100,000;  price,  102%  and  interest;  Oct. 
14,  $100,000 ;  price,  102%  and  interest;  Oct.  22,  $100,000 ;  price, 
102%  and  interest;  Oct.  28,  $100,000;  price,  102%  and  interest. 
1896.  Jan.  21,  $50,000;  price,  102%  and  interest;  Jan.  27, 
$50,000;  price,  102%  and  interest;  total  purchases,  $500,000. 

Sales,  1900.  Feb.  8,  $100,000;  price,  109  and  interest;  April 
2,  $100,000;  price,  1091/2.  1904.  Nov.  7,  $300,000;  price 
1151/4  and  interest;  total  sales,  $500,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1895,  Nov.  7,  $7,822.04."    Profit,  $7,822.04. 

Date,  1895,  Sept.  Lehigh  &  N.  Y.  R.R.  Co.,  1st  Mtge.  Bond 
Syndicate.     Participatio»,  $100,000;  price,  92l^  and  interest. 

Purchases,  1895,  Sept.  16,  $250,000;  price,  ^2%  and  interest. 

Sales,  1898.  Dec.  31,  $30,000;  price,  91%.  1902,  Jan.  24, 
$11,000 ;  price,  97%  and  interest;  Feb.  10,  $100,000;  price,  97% 
and  interest;  Feb.  13,  $5,000;  price,  99%  and  interest;  April 
25,  $45,000;  price,  98i4  and  interest;  Sept.  3,  $3,000;  price, 
98.1/4  and  interest;  Nov.  6,  $5,000;  price,  981/4  and  interest. 
1903.  Feb.  3,  $9,000';  price.  98%  and  interest;  Feb.  9,  $1,000; 
price,  981/4  and  interest.     1904.     Aug.  25,  $1,000;  price,  98%; 
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Aug.  30,  $24,000;  price,  98%rIsrov.  2^,  $10,000;  price,  9878 
and  interest.  1905.  April  25,  $1,000;  price,  99y8  and  interest; 
May  16,  $5,000;  price,  991/2;  total  sales,  $250,000. 

Eeceipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1895.     Oct.  17,  $4,720.06.     Profit,  $4,720.06. 

Date,  1896.  Pittsburg  &  Oonnellsville,  1st  Mige.  Bonds  Ex- ' 
tension  Syndicate.  Managers,  Vermilye  &  Co.  and  Speyer  &■ 
Co.  Participation,  $350,000.  Payments,  1896.  July  6,  $31,- 
689.60;  July  16,  $30,563.99 ;  Sept.  25,  $3,313.62;  total  pay- 
ments, $65,567.21.  Receipts  from  syndicates.  Cash  when  not 
otherwise  stated.  1896.  Sept.  25,  $1,995.00;  Pec.  29,  $1,140.00; 
Dec.  29,  $62,432.21.  1898,  July  7,  $7,103.87;  July  14,  $2,844.- 
05;  total,  $75,515.13.       Profit,  $9,947.92. 

Date,  1897.  Jan.  8.  Name,  Union  Pacific  Eeorganization 
Syndicate.  Managers,  Kuhn,  Loeb  &  Co.  Participation,  $500,- 
000.     Payments,   1898,  Jan.   12,   $500,000.00. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1898.  Jan.  13,  $32,377.33;  Feb.  4,  $126,375.00;  March  26, 
$18,680.00;  April  28,  $24,937.50;  April  29,  $25,187.50;  May  2, 
$45,093.75;  May  3,  $10,775;  May  9,  $13,483.12;  May  10,  $11,- 
800.00;  June  1,  $11,975.00;  June  3,  $47,812.50;  June  6,  $47,- 
937.50;  June  15,  $19,375.00;  June  20,  $29,062.50;  June  21, 
$77,500.00;  June  22,  $19,375.00;  July  6,  $1,340.00;  Dec.  13, 
$68,507.50;  total,  $631,594.20.     Profit,^  $131,594.20. 

Date,  1897.  March  5,  St.  Louis,  Iron  Mountain  &  Southern 
Railway  Syndicate.  Managers,  Vermilye  &  Co.  and  Kuhn,  Loeb 
&  Co.  Participation,  $400,000 ;  withdrawals,  not  permitted;  pur- 
chases, 1897.  May  3,  $120,000 ;  price,  100  and  interest; -May- 14, 
$28,000 ;  price,  100  and  interest ;  May  14,  $52,000 ;  price,  .101 
and  interest;- Aug.  18,  $100,000;  price,  100%  and  interest;  Sept. 
14,  $100,000 ;  price,  lOOf  and  interest ;  total  purchases,  $400,000. 

SaleSj  1898.  Jan.  27,  $50,000;  price,  104  and  interest;  Jan.  28, 
$150,000;  price,  104%  and  interest;  Feb.  4,  $180,000;  price, 
1041/^  and  interest ;  Feb.  17,  $20,000 ;  price,  105  and  interest ; 
total  sales,  $400,000.  ,      _ 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1897.  May  1,  $7,400.40;  Aug.  26,  $8,718.89;  total,  $16,119.29. 
Profit,  $16,119.29. 

1897.  Dec.  20.  KINGS  COUNTY  TRACTION  COMPANY 
&  NASSAU  ELECTRIC  R.  E.  CO. '  Manager,  E.  H.  Hangman. 
Participation,  $310,000.  Payments,  1898.  Jan.  14,  $108,500; 
Jan,  20,  $201,500.     Total  payments,  $310,000. 
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Eeceipts  from  syndicates.  Gash  when  not  otherwise  stated. 
1898.  Dec.  29,  $310,000.  1899.  Jan.  30,  $86,800;  total,  $396,- 
800.  Profit,  $86,800.  Eemarks:  $310,000  in  Nassau  Electric 
R.  E.  Co.  Consol.  Mtge.  Gold  Bonds  at  par. 

1898.  Eeb.  15.  LOUISVILLE  &  NASHVILLE  R.  E.  CO. 
4  PEE  CENT.  COLL.  TEUST  GOLD  BOND  SYNDICATE. 
Managers,  Vermilye  &  Co.  Pa^ticipatio^,  $400,000.  Price,  96% 
and  interest.  Payments,  1898.  March  31,  $231,600;  March  31, 
$155,982.22.  Total  payments,  $387,582.22.  Withdrawals,  not  • 
permitted. 

Purchases,  1898.  April  1,  $250,000;  price,  99;  April  8, 
$250,000;  price,  99  and  interest;  total  purchases,  $500,000. 

Sales,  1899.  Jan.  19,  $358,000 ;  price,  951/2  and  interest;  1901. 
June  10,  $500,000;  price,  100  1/5  and  interest;  total  sales^ 
$858,000. 

Eeceipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1898.  Apr.  25,.  $21,061.34;  Oct.  3,  $7,560.00;  Dec.  2,  $19,235.56  ; 
Dec.  30,  $339,725.32.  1899.  Feb.  1,  $11,880.00 ;  total,  $399,- 
452.22.  -Profit,  $11,880.00.  Eemarks:  $358,000  in  Louisville 
&  Nashville  E.  E.  Bonds,  94.895  plus. 

1898.  June  22.  BALTIMOEE  &  OHIO  E.  R.  EEOEGAN- 
IZATION  SYNDICATE.  Managers,  Speyer  &  Co.  and  Kuhn, 
Loeb  &  Co.  Participation,  $400,000.  Payments,  1898.  July  9, 
$20,000.    1899.  June  3,  $40,000;  total  payments,  $60,000. 

Eeceipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1895.  May  23,  $60,000;  July  14,  $27,954.89;  total,  $87,954.89, 
Profit,  $27,954.89. 

1898.  Sept.  26.  LACLEDE  CONSTEUOTION  COMPANY 
SYNDICATE.  Manager,  Edward  D.  Adams.  Participation, 
$200^000.    Payments,  1898.  Oct.  24,  $42,000;  Dec.  1,  $20,000. 

1899.  Feb.  28,  $20,000;  total  payments,  $82,000. 

Eeceipts  from  syndicates.  Cash  when  not  otherwise  •  stated. 
1899.   June  7,  $90,350.61.    Profit,  $8,360.61. 

1899.  Jan.  N.  Y.  GAS,  ELECTEIC  LIGHT,' HEAT  AND 
POWEE  COMPANY.  PUECHASE  MOJ.TEY  4  PEE  CENT. 
BONDS,  "UNDEEWEITING  SYNDICATE.  Managers,  Cen- 
tral Trust  Co.,  Spencer,  Trask  &  Co.,  Vermilye  &  Co.  Partici- 
pation, $100,000;  price,  85  and  interest. 

Eeceipts  from  syndicates.^  Cash  when  not  otherwise  stated. 
1899.    June  6,  $1,000.    Profit,  $l,0b0. 

1899.  April  8.  WISCONSIN  CENTEAL  EEOEGANIZA- 
TION   SYNDICATE.     Managers,   Maitland,    Coppell   &   Co., 
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Brown  Bros.  &  Co.,  Edward  Sweet  &  Co.  Participation,  $75,- 
000.  Payments,  1899.  May  Ig,  18,750;  June  12,  $18,750, 
1900.  June  27,  $4,826.49;  Dec.  28,  $4,600.81;  total  payments, 
$46,927.30. 

Receipts  from  syndicates.     Oasli  when  not  otherwise  stated. 

1899.  Oct.  6,  $18,750.  1900.  April  2,  $18,750;  April  30,  $3,750; 
Dec.  31,  $180.00;  1901.  Jan.  14,  $166.88;  May  3,  $2,055.25; 
June  30,  $136;  July  8,  $2,747.75;  July  11,  $5,227.50;  total, 
$51,763.38.    Profit,  $4,836.08. 

1900.  June  1.  TOLEDO,  ST.  LOUIS  &  KANSAS  CITY 
ITNDEEWEITING  SYNDICATE.  Managers,  Vermilye  &  Co., 
Hallgarten  &  Co. 

Participation,  $500,000. 

Payments,  1900.  June  28,  $335,000;  Dec.  21,  $28,161.20; 
total  payments,  $363,161.20. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1900.  Dec.  31,  $4,287.50;  1901.  March  8,  $72,632.24;  March 
22,  $36,316.12;  May  8,  $72,632.24;  June  20,  $18,580.60;  June 
25,  $104,519.20 ;  total,  $471,967.90. 

Profit,  $108,806.70. 

1901.  Jan.  10.  ERIE  TELEGRAPH  &  TELEPHONE  COM- 
PANY SYNDICATE. 

Managers,  Old  Colony  Trust  Company, 

Participation,  $500,000. 

Payments,  1901.    Jan.  10,  $50,000. 

Withdrawals,  1901.   Jan.  24,  $250,000 ;  price,  99. 

Sales,  1902.    Jan.  10,  $250,000;  price,  100  and  interest. 

Receipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1901.  Sept.  12,  $60,144.94.       Profit,   $10,144.94. 

1901.  Eeb.  1.  WORCESTER  STREET  RAILWAYS  PROP- 
ERTY SYNDICATE. 

Managers,  Old  Colony  Trust  Co.,  Vermilye  &  Co. 

Participation,  $500,000 ;  price,  90. 

Payments,  1901.  March  11,  $45,000;  April  13,  $112,500; 
July  16,  $292,500;  Dec.  5,  $57,750;  total  payments,  $507,750. 

Withdrawals,  19pi:  Dec.  5,  $500,000;  p^ice,  100  and  Account 
Div.  ($507,750).     Not  permitted  except  on  option  of  managers. 

Purchases,  1905.  March  2,  $6,800;  price,  82^;  March  2, 
$1,500;  price,  81%;  total  purchases,  $8,300. 

Sales,  1903.  April  30,  $3„700;  price,  102%  and  interest:  May 
5,  $3,700~;  price,  102%  and  interest;  May  11,  $1,300;  price, 
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102%"  and  interest;  May  16,  $600;  price,  102%  and  intei-est; 

May  18,  $6,000;  price,  102%  and  interest;  total  sales,  $lf5',300. 

Keceipts  from  ■  syndicates.     Cash  when  not  otherwise  stated. 

1901.  Dec.  5,  $25,000.    1902.   Feb.  15,  $13,219.Y5;  total,  $38,- 
219.75.  '  '  .  ' 

Profit,  $38,219.75.. 

Kemarks :   This  profit  resulted  from  the  high  withdrawal  price. 

1901.  Feb.  1,  PITTSBURG  &  TOLEDO  SYNDICATE.  ' 

Managers:  Louis  Eitzgerald,  George  J.  Gould  and  Joseph 
Ramsay,  Jr. 

Participation,  $500,000. 

Payments:  1901.  April  19,  $50,000.  1902.  March  17,  $30,- 
000;  Sept.  29,  $5(i,000.  1903.  Feb.  18,  $50,000;  July  10,  $50,- 
000 ;  Sept.  17,  $50,000.  1904.  Jan.  25,  $50,000 ;  June  6,  $150,- 
000 ;  total  payments,  $500,000. 

Sales:  1904.  Common  Stock,  Nov.  18,  $10,000;  price,  24%. 
1905.  Feb.  24,  $30,000;  price,  22%;  Feb.  25,  $20,000;  price; 
2278;  Feb.  28,  $55,000;  price,  231/8;  March  21,  $30,000;  price, 
23 ;  March  21,  $70,000 ;  price,  22y8 ;  March  22,  $35,000 ;  price, 
22%;  total  sales,  $250,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1904.   Nov.  7,  $546,810;  Nov.  18,  $225,000;  total,  $547,035. 

Profit,  $47,035. 

Remarks:  $335,000  Wabash,  Pittsburg  Terminal  1st  Mtge. 
Bonds  at  89.  $462,000  Wabash,  Pittsburg  Terminal  2d  Mtge. 
Bonds  at  43..  $260,000  Wabash  R.R.  common  stock  at  20. 

1901.  March  21,  SEABOARD  AIR  LINE  RAILWAY  CO. 
COLL.  TRUST  RFDG.  5  PER  CENT.  10  YEAR  GOLD  BOND 
SYND. 

Managers:    Vermilye  &  Co. 

Participation,  $600,000;  price  96. 

Withdrawals :  1901.  June  28,  $350,000 ;  price  96  and  interest 
July  3,  $50,000;  price,  96  and  interest.  Total  withdrawals, 
$400,000." 

Purchases:  1901.  July  3,  $"100,000  ,  price,  1011/2  and  interest; 
August  21,  $100,000;  price,  lOSi  anJ  interest;  Aug.  24,  $100,- 
000;  price,  1021^  and  interest;  No.  6,  $250,000,  price,  1013^  and 
interest;  Nov.  13,  $50,000;  price  102%  and  interest.  1902. 
Oct.  17,  $60,000';  price,  100  and  interest.  Total  purchases, 
$650,000.  , 

Receipts  from  syndicates.      Cash  when  not  otherwise  stated, 

1902.  Oct.  17,  $6,616.69.      ^ 
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Profit,  $5,616.69. 

1901.  April  9,  OMAHA  &  SIOUX  CITY  EXTENSION" 
SYNDICATE. 

Managers:   Vermilye  &  Co.  and  A.  B.  Stickney. 

Participation,  f?l,00O,O0O. 

Payments:  1901.  April  30,  $50,000;  Oct.  2,  $100,000;  Dec. 
16,  $50,000:  1902.  Feb.  24,  $50,000;  March  25,  $50,000; 
April  25,  $100,000 ;  May  23,  $100,000 ;  July  1,  $100,000 ;  Sept. 
22,  $100,000;  Oct.  20,  $100,000;  1903.  April  20,  $100,0,00; 
Sept.  21,  $100,000.    Total  payments,  $1,000,000. 

Eeceipts  from  syndicates.      Cash  when  not  otherwise  stated. 

1901.  June  1,  $857,850. 

1901.  April  9.   ALLIS-CHALMEKS  CO.  SYIfDICATE. 
Managers:    Vermilye  &  Co. 

'    Participation,  $500,000 ;  price,  105. 
Payments:    1901.'  May  15,  $150,000. 
Withdrawals:     1901.    June  5,  $350,000;  price,  105. 
Purchases:     1901.     May  21,  $150,000;  price,  105. 
Receipts  from  syndicates.      Cash  when  not  otherwise  stated. 

1902.  Nov.  14,  $137,547;  JSToT.  15,  $5,220.03 ;  total,  $142,767.03. 
Loss,  $7,232.97. 

Eemarks:  $82,700  preferred  stock  at  86,  $265,700  common 
stock  at  25. 

1902.  Feb.  17.  SAN  FEANCISCO  STEEET  EY.  SYNDI- 
CATE. 

Managers :   Brown  Bros.  &  Co. 

Participation,   $500,000;  price,  90. 

Payments:  1902.  March  5,  $100,000;  March  11,  $200,000; 
March  17,  $150,000.     Total  payments,  $450,000. 

Eeceipts  from  syndicates.  Cash  when  -not  otherwise  stated. 
1902.  Aug.  22,  $25,056.75;  1903.  Jan.  3,  $4,264.50;  Feb.  3, 
$18,126.00;  Feb.  9,  $"412,915;  Feb.  12,  $295.25.  Total, 
$460,656.50. 

Profit,  $10,656.50. 

Eemarks:  $281,000  United  Ey.  of  San  Francisco  Skg.  Ed. 
Gold  bonds  at  7914.  $284,300  United  Eys.  Investment  Com- 
pany pref.  stock  at  60.  $97,200  United  Eys.  Investment  Co. 
common  stock  at  20. 

1902.  Feb.  17,' MILWAUKEE  GAS  LIGHT  CO.  1ST  MTGE. 
25  YEAR  4  PEE  CENT.  GOLD  BOND  SYNDICATE. 
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Managers:.  J.  &  W.  Seligman  &  Co.,  Vermilye  &  Co. 

Participation,  $200,000 ;  price,  90  and  interest. 

Withdrawals  not  permitted. 

Purchases:  1902.  April  22,  $500,000;  price,  94%  and  interest; 
April  28,  .$500,000;  price,  94%  and  interest.  Total  purchases, 
$1,000,000. 

Eeceipts  from  syndicates.   -Cash  when  not  otherwise  stated. 

1902.  Dec.  9,  $6,948.80. 
Profit,  $6,948.80. 

1902.  July  1,  NATIOITAL  SHOE  &  LEATHER  BANK 
SYl^DICATE. 

Managers:   Bayard  Dominick  and  Q.  G.  Werner. 

Participation,  $81,000. 

Payments:    1902.    July  3,  $27,000. 

Eeceipts  from  syndicates.     Cash  when  not  otherwise  stated. 

1903.  Feb.  28,  $41,280.30. 
Profit,  $41,280.30. 

1902.  July  3,  ATLANTIC  COAST  LINE  CO.  1ST  CONSOL. 
MTGE.  50  YEAE  4  PEE  CENT.  GOLD  BOND  SYNDICATE. 

Managers:  Brown  Bros.  &  Co.,  Colgate  &  Co.,  Vermilye  &  Co. 

Participation,  $1,000,000;  price,  98  and  interest. 

Withdrawals:  1902.  July  10,  $750,000;  price,  98  and  interest; 
July  17,  $250,000;  price,  98  and  interest:  Total  withdrawals, 
$1,000,000. 

Sales:  1904.  Aug.  11,  $50,000 ;  price,  99%;  Aug.  16,  $25,000; 
price,  100%;  Nov.  29,  $25,000;  price,  99%;  Dec.  21,  $25,000; 
price,  99%;  Dec.  30,  $25,000;  price,  lOOVg;  1905.  Jan.  '20, 
$22,000;  price,  101%;  Jan.  21,  $77,000;  price,  102%;  Feb.  4, 
$100,000;  price,  102%;  Feb.  14,  $13,000;  price,  103%;  Feb.  15, 
$4,000;  price,  103%;  Feb.  18,  $20,000;  price,  103%;  April  15, 
$16,000;  price,  101%';  April  18,  $34,000;  price,  101%;  April 
29,  $1,000;  price,  100%  and  interest;  May  6,  $5,000;  price, 
10114  and  interest;  May  12,  $1,000;  price,  1021/8;  June  28, 
$100,000;  price,  102;  total  sales,  $944,000. 

1902.  Sept.  4.  WESTEEN  MAEYLAND  E.E.  CO.  1ST 
MTGE.  25  YE.  4  PEE  CENl.  GOLD  BOND  SYNDICATE. 

Managers;    Vermilye  &  Co.,  Geo.  P.  Butler  &  Bro. 

Participation,  $2,000,000;  price,  9II/2  and  interest;  $250,000; 
price,  80%  and  interest;  total  participation,  $2,250,000. 

Payments:  1904.  Aug.  5,  $40,250;  Aug.  9,  $22,540;  total 
payments,  $62,790. 


Sxhihits  —  Part  11.  353 


Withdrawals:  1902.  Oct.  20, ,$1,200,000;  price,  Gli/g  and 
interest;  Dec.  23,  $800,000;  price,  91\^  and  interest;  total 
withdrawals,  $2,000,000. 

iEleceipts  from:  syndicates.  Cash  when  not  otherwise  stated. 
1904.  Aug.  12,  $44,2T5;  Aug.  16,  $18,515;  Oct.  27,  $5,369.87; 
Dec.  21,  $799'.89.     1905.   Jan.  20,  $8,662.27 ;  total,  .$77,622.03. 

Profit,  $14,882.03. 

1902.  Dec.  15.  AMEKIOAI^  BICYCLE  CO.  KEOKGAN- 
IZATION  SYNDICATE. 

Managers :   Vermilye  &  Co. 

Participation,  $250,000. 

Payments:  1903.  May  11,  $125,000;  June  15,  $37,797.02; 
total  pa;yments,  $162^797.02. 

Eeceipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1903.  June  17,  $12,500.  1904.  Aug.  30,  $23,189.67;  Dec.  14, 
$127,107.35;  total,  $162,797.02. 

Kemarks:  $171,800  par  value,  Pope  Mfg.  Ist  Pref.  stock. 
$77.59  par  -value  Pope  Mfg.  1st  Pref.  stock  Scrip. 

1902.  Dec.  19.  DETKOIT  EDISON  COMPANY  1ST  MTGE. 
5  PER  CENT.  BOND  SYNDICATE. 

Managers:    Speneerj  Trask  &  Co.,  Vermilye  &  Co. 

Participation:  original,  $300,000;  price)  98V2and  interest;  sup- 
plemental, $200,000;  pricie,  96  and  interest;  total  participation, 
$500,000. 

Withdrawals:  1903.  Feb.  3,  $50,000 ;  price,  98y2  and  interest ; 
Feb.  9,  $250,000;  price,  981/2 -and  interest;  Aug.  10,  $200,000; 
price,  96  and  interest;  total  withdrawals,  $500,000. 

Purchases:   1903.  Feb.  3,  $200,000;  price,  1031/2  and  interest. 

1903.  Jan.  8.   MASS.  GAS  CO.  SYNDICATE. 
Managers:   Kidder,  Peabody  &  Cj. 
Participation,  $150,000;  price,  98^^  and  interest. 
Payihents-    1903.    Jan.  13,  $18,750. 

Withdrawals,  not  permitted.     (Underwriting  syndicate.) 

Eeceipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1903.  Feb.  18,  $18,750;  1905.  July  19,  $11,828.56;  total, 
$30,578.56. 

Profit,  $11,828.56.    , 

1903.  March  2.  ST.  LOUIS,  lEON  MOUNTAIN  &  SOUTH' 
ERN  RY.  1ST  MTGE;  (River  &  Gulf  Div.)  30  YR.  4  PER 
CENT.  GOLD  BOND  SYNDICATE. 

Managers:   Vermilye  &  Co. 
12 
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Participation,  $1,000,000;  price,  87%  and  interest. 

Withdrawals:  1903.  May  1,  $250,000;  price  87%;  June  1, 
$250,000;  price,  87%  and  interest;  July  9,  $250,000;  price,  87% 
and  interest;  July  23,  $250,000;  price,  87%  and  interest;  total 
withdrawals,  $1,000,000. 

Purchases:  1903.  May  1,  $250,000;  price,  91%;  June  1, 
$250,000;  price,  91%  and  interest;  July  9,  $250,000;  price,  911/2 
and  interest;  July  23,  $250,000;  price,  91%  and  interest;  total 
purchases,  $1,000,000. 

Sales:  1905.  Jan.  4,  $40,000;  price,  97%;  Jan.  4,  $5,000; 
price,  96%;  Jan.  4,  $5,000;  price,  96%;  March  3,  $4,000;  price, 
97%;  March  4,  $13,000;  price,  97%;  March  7,  $3,000;  price, 
97^%;  March  9,  $3,000^  price,  97%;  March  14,  $2,000;  price, 
97%;  April  4,  $2,000 ;  price,  94%  and  interest;  April  5,  $10,000; 
price,  94%  and  interest;  April  6,.  $4,000;  price,  94%  and' in- 
terest; April  7,  $5,000 ;  price,  94%,  and  interest ;  April  11,  $1,000; 
price,  94%  and  inte^st ;  total  sales,  $97,000. 

1903.  Nov.  23,  LAKE  SHOEE  &  MICHIGAN  SOUTHEEN 
25  YEAE,  4  PEE  CENT.  GOLD  BOND  SYNDICATE. 

Maiiagers :   The  National  City  Bank. 

Participation,  $500,000;  price,  95  and  interest. 

Withdrawals:  1904.  Jan.  11,  $337,000;  price,  95  and  interest; 
Jan.  20,  $153,000;  price,  95  and  interest;  total  withdrawals, 
$500,000. 

Sales:  1905.  ^March  24,  $14,000;  price,  100%;  March  25, 
$2,0,000;  price,  100%;  March  28,  $28,000;  price,  lOOyg;  March 
29,  $21,000;  price,  100%;  March  30,  $17,000;  price,  100%; 
April  4,  $35,000;" price,  100%  and  interest;  April  6,  $10,000; 
price,  100%  and  interest;  April  12,  $25,000;  price,  100%  and 
interest;  April  13,  $30,000;  price,  100%  and  interest;  total 
sales,  $200,000. 

1903.  Dec.  3,  ATLANTIC  COAST  LINE  R  E.  00.  1ST 
CONSOL.  MTGE.,  20  YEAR.  4  PEE  CENT.  GOLD  BOND 
AND  STOCK  SYNDICATE. 

Managers :   J.  P.  Morgan  &  Co.  • 

,     Participation,  $122,500;  price,  90  and  interest. 

Payments :   1903.   Dec.  21,  $45,000.    1904;  Feb.  19,  $20,250 ; 
April  7,  $45,000;  total,  payments,  $110,250. 
'  Eeceipts  from  syndicatesi     Cash  when  not  otherwise  stated. 
1904.    May  7,  $2,387.52;  July  15,  $18,375;  July  28,  $18,375 ;' 
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Aug.  27,  $18,375 ;  Sept.  12,  $18,375 ;  Oct;  25,  $18,375 ;  Nov.  25, 
$30,625;  Dec.  20,  $14,026.25;  total,' $138,913.77. 

Profit,  $28,663.77. 

1904.  Feb.  16,  KEPUBLIC  OP  CUBA  5  PEE  CEXT.  GOLD 
BOND  SYNDICATE. 

Managers:    Speyer  &  Co. 

Participation:  Original,  $250,000;  price,  91  and  interest 
supplemental,  $187,500;  price,  92%  and  interest. 

Withdrawals:  1904.  Aug.  5,  $83,500;  price,  92  and  interest 
Aug.  5,  $62,500;  price,  931/2  md  interest;  Sept.  23,  $156,500 
price,  92  and  interest;  Sept.  23,  $125,000;  price,  '93%  and  in 
terest;  total  withdrawals,  $437,500. 

Sales :  1904.  Nov.  22,  $5,000 ;  price,  103 ;  Nov.  23,  $43,000 
price,  102%;  Nov.  23,  $2,000;  price,  lOBVs;  Nov.  29,  $5,000 
price,  102%;  Nov.  30,  $1,000;  price,  102%;  Dec.  5,  $41,000 
price,  102%;  Dec.  6,  $37,000;  price,  102%;  Dec.  6,  $11,000 
price,  1021/2;  Dec.  6,  $16,000;  price,  102%;  Dec.  7,  $39,000 
price,  102y2;  Dec.  10,  $46,000;  price,  102%;  Dec.  13,  $3,000 
price,  102% ;  Dec.  20,  $91,000 ;  price,  102% ;  Dec.  21,  $33,000 
price,  102%;  Dec.  22,  $9,000;  price,  102%;  Dec.  28,  $50,000 
price,  102%.  1905.  Jan.  4,  •$50,000;  price,  ,1031/8;  Jan.  6 
$30,000;  price,  103%;  Jan.  7,  $7,000;  price,  103%;  Jan.  10, 
$500;  price,  103%;  total  sales,  $437,500. 

1904.  April.  PEOPLE'S  GAS  LIGHT  COMPANY  SYN- 
DICATE. 

Participation:   $1,000,000 ; -price,  97%  and  interest. 

Withdrawals:  1904.  April.  27,  $500,000;  price,  98;  May  2, 
$250,000;  price,  98;  May  4,  $250,000;  price,  98;  total  with- 
drawals, $1,000,000. 

Purchases:    1904.    June  28,  $500,000;  price,  IO21/2. 

1904.  Oct.  3.  WABASH-PITTSBUKG  TEKMINAL  KY. 
CO.,  1ST.  MTGE.  20  YK.  4  PEE  CENT.  GOLD  BOND  SYN- 
DICATE. 

Managers:   Vermilye  &  Co.  and  Blair  &  Co. 

Participation,  $500,000;  price,  85. 

Withdrawals,  not  perinitted. 

Purchases:  1904.  Oct.  13,  $500,000 ;  price,  86;  Oct.  17,  $165,- 
000;  price,  86;  Oct.  24,  $500,000;  price,  88;  Oct.  31,  $500,000; 
price,  88 ;  total  purchases^  $1,665,000. 

Sales:  1905.  Jan.  20,  $5,000;  price,  92%  and  interest;  Jan 
21,  $5,000;  price,  92%  and  interest;  Jan.  24,  $10,000;  price, 
92%  and  interest;  Jan.  25,  $12,000;  price,  92%  and  interest; 
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Jan.  26,  $15,000;  price,  92%  and  interest;  Jan.  30,  $2,000; 
price,  92%  and  interest ;  Feb.  1,  $1,000 ;  price,  92%  and  inter- 
est; Feb.  23,  $34,000;  price,  923/8  and  interest;  Feb.  25,  $1,000; 
priee,_92%  and  interest;  Feb.  28,  $1,000;  price,  92%  and' in- 
terest; March  2,  $20,000;  price,  92%  and  interest;  March  4, 
$35,000;  price,  95%;  March  Y,  $1,000;  price,  95%;  March  7, 
$20,000;  price,  92%  and  interest;  March  21,  $Y9,000;  price, 
■94%;  March  22,  $12,000;  price,  9'4y2;  March  22,  $1,000;  price, 
94%;  March  23,  $14,000;  price,  94%;  March  24,  $5,000;  price, 
941/3;  March  25,  $7,000;  price,  93%;  March  25,  $1,000;  price, 
941/8;  March  28,  $40,000;  price,  93%;  March  29,  $17,000; 
price,  93%;  March  30,  $4,000;  price,  93%;  March  31,  $36,000; 
price,  93%;  April  1,  $20,000;  price,  93%;  April  4,  $39,000; 
price,  93%;  April  5,  $78,000;  price,  93%;  April  5,  $61,000; 
price,  94;  April  5,  $2,000;  price,  .941/8;  April  6,  $10,000;  price, 
94;  April  7,  $45,000;  price,  94;  April  8,  $5,000;  price,  941/3; 
April  8,  $54,000;  price,  94;  April  8,  $2,000;  price,  90%  and  in- 
terest; April  10,  $35,000;  price,  94;  April  10,  $1,000;  price, 
90%  and  interest;  April  10, ^$15,000;  price,  90%  and  interest; 
April  11,  $1,000;  price,  94;  April  11,  $23,000;  price  941/4; 
April  12,  $5,000;  price,  90%  and  interest;  April  12,  $5,000; 
price,  90%  and  interest;  April  12,  $3,000;  price,  90%  and  in- 
terest; April  13,  $22,000;  price,  94;  April  14,  $15,000;  price, 
93% ;  April  14,  $78,000 ;  price,  94 ;  April  14,  $25,000 ;  price, 
94%;  April  15,  $2,000;  price,  90%  and  interest;  April  19, 
$78,000;  price,  94%-^  ApriMS,  $6,000;  price,,  91%  and  interest; 
April  26,  $1,000;  price,  91%  and  interest;  April  28,  $4,000; 
price,  91%  and  interest;  May  11,  $6,000;  price,  91%  and  inter- 
est; June  1,  $50,000;  price,  95%;  June  2,  $5,000;  price,  91%-; 
total  sales,  $1,074,000. 

Receipts  from  syndicate^.  Cash  when  not  otherwise  stated. 
1904.  Nov.  3,  $15,000;  Dec.  29,  $10,285.14.  1905."^  May  26, 
$5,294.21;  total,  $30,579.35. 

Profit,  $30,579.35. 

1904.  Oct.  21.  MINN.  ST.  PAUL  &  SAULT  STE.  MABIE. 
1ST  CON.  MTGE.  BOND  SYNDICATE. 

Managers:   Vermilye  &  Co. 

Participation,  $500,000 ;  price,  93%  and  interest. 

Withdrawals :   not  permitted. 

Purchases:    1905.   Ji>Ji.  3,  $1,300,000;  price,  97  and  interest. 

Sales:  1905.  March  17,  $50,000;  price,  100%;  March  21, 
$13,000;  price,  101%;  March  22,  $50,000;  price,  100%;  March 
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25,  $63,000;  price,  100%;  March  28,  $2,000;  price,  100%; 
March  29,  $3Y,000;  price,  100%;  April  7,  $10,000;  price,  100 
and  interest;  April  12,  $15,000;  price,  100%  and  interest; 
April  12,  $25,000;  price,  100  and  interest;  April  13,  $50,000; 
price,  100  and  interest;  April  15,  $50,000;  price,  100  and  inter- 
est; April  18,  $10,000;  price,  100  and  interest;  April  19,  $50,- 
000;  price,  100  and  interest;  April  27,  $1,000;  price,  100  and 
interest;  May  4,  $50,000;  price,  100  and  interest;  May  11,  $75,- 
000;  price,  100  and  interest;  May  12,  $264,000;  price,  100  and 
interest;  May  18,  $200,000;  price  100  and  interest;  total  sales, 
$1,015,000. 

Receipts  from  syndicates.  Cash  when  not  otherwise  stated. 
1905.   Jan.  12,  $13,504.89. 

Profit,  $13,504.89. 

1905.  April  1,  WABASH  R.  E.  00.,  41/2  PER  CENT.  5 
YEAR  GOLD  NOTES. 

Managers :  Wm.  A.  Read  &  Co.,  Geo.  P.  Butler  &  Bro. 

Participation,  $500,000 ;  price,  97  and  interest. 

Withdrawals:  1905.  June  1,  $500,000;  price,  971/2  and  in- 
terest. 

Purchases:  1905.  May  26,  $1,000,000;  price,  931/2  and  inter- 
est; June  5,  $500,000;  price,  98y2  and  interest;  June  13,  $100,- 
000;  price,  981^  and  interest;  June  16,  $200,000;  price,  98^/2 
and  interest;  June  28,  $100,000;  price,  931/2  and  interest;  July 
3,  $446,000;  price,  98%  and  interest;  total  purchases,  $2,346,000. 

1905.  Apr.  26,  WESTERN  PACIFIC  RT.  CO.  1ST  MTGE. 
5  PER  CENT.  30  YEAR  GOLD  BOND  SYNDICATE. 

Managers :   Blair  &  Co.,  William  Solomon  &  Co.  and  Wm.  A. 
Read  &  Co. 
,  Participation,  $3,000,000 ;  price,  92i^  and  interest. 

Withdrawals:  1905.  June  29,  $1,000,000;  price,  93  and  in- 
terest; July  5,  $500,000;  price,  93  and  interest;  July  17,  $500,- 
OOa;  price,  93  and  interest;  July  24,  $500,000;  price,  93  and 
interest;  July  28,  $500,000;  price,  93  and  interest;  total  with- 
drawals, $3,000,000. 

1905.  May  5,  INTERBOROUGH  RAPID  TRANSIT  CO. 
4  PER  CENT.  3  YiEAR  GOLD  NOTE  SYNDICATE. 

Managers :  Aug.  Belmont  &  Co.,  Wm.  A.  Read  &  Co.,  Lee, 
Higginson  &  Co. 

Participation,  $250,000;  price,  97  and  interest. 

Withdrawals:  1905.  June  1,  $250,000;  price,  97i/g  and  in- 
terest, < 
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Purchases :   1905.   June  1,  $750,000 ;  price,  98y2  and  interest. 

Sales:   1905.   June  1,  $100,000;  price,  99i/i  and  interest. 

1905.  June,  WESTEEN  MARYLAND  E.  E.  CO.,  1ST 
MTGE.  4  PEE  CENT.  GQLD  BOND  SYKDICATES. 

Managers:   Wm.  A.  Eead  &  Co.,  Geo.  P.  Butler  &,Bro. 

Participation,  $200,000;  price,  85%  and  interest. 

Wittdrawals :  1905.  June  19,  $50,000;  price,  8578  and  inter- 
est; July  3,  $150,000;  price,  85%  and  interest;  total  withdraw- 
als, $200,000. 

1905.  Aug.  2,  MINK,  ST.  PAUL  &  SAULT  STE.  MAEIE 
1ST  CONSOL.  MTGE.  BOND  SYNDICATE. 

Managers :   Wm.  A.  Eead  &  Co. 

Participation,  $500,000;  price,  99  and  interest. 

Withdrawals:  1905.  Sept.  5,  $250,000;  price,  99  and  interest; 
Oct.  16,  $250,000;  price,  99  and  interest;  total  withdrawajs, 
$500,000. 

Purchases :  1905.  Aug.  18,  $200,000 ;  price,  IOOVb  and  inter- 
est; Sept.  5,  $300,000;  price,  100^4' and  interest;  total  purchases, 
$500,000, 

1905.  Aug.  1,  WHEELING  &  LAKE  EEIE  3  YEAE  8  PEE 
CENT.  GOLD  NOTE  SYNDICATE. 

Managers:   Wm.  A.  Eead  &  Co.,  Blair  &  Co.. 

Participation,  $1,000,000 ;  price,  96  and  interest.  • 

Withdrawals:  1905.-  Oct.' "24,  -$1,000,000;  price,  96  and  in- 
terest. 

TOTAL  NET  PEOEITS,  $644,919.40. 


Exhibit  No.  351. 

(Marked  for  identification.) 


Exhibit  No.  352. 

"P. '4816-7  of  testimony. 

Payments  for  services  in  connection  with  matters  of  legislation 
except  Mr.  Hamilton : 

1896 $3,287.56 

7 2,817.08 

8 7,302.81 
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1900 $3,994.60 

1 4,670.06 

2 \ 4,892.29 

3 3,686.85 

4 4,160.00 

5 9,277.62 

Total. . .- $48,289.59" 


Exhibit  No.  353. 

"  Local  Expenses — 1904. 

General  counsel  fees $26,700 .  00 

Legal  services   and   disbursements   in  real  estates 

tax  matters  and  litigations 41,823 .  98 

Legislative  counsel  fees 5,160 .  00 

Miscellaneous   disbursements    1,061 .  35 

Items  erroneously  debited  to  legal  expenses 2,842 .  68 


$77,587.91" 


Exhibit  No.  354. 

"  Memorandum  for  Mr.  F. : 

I  enclose  to  you  tbe  following  bills  which  have  been  introduced 
in  Albany,  and  our  opinion  regarding  the  advisability  of  them : 

In  Senate  —  Introductory  250,  introduced  by  Mr.  Page,  we 
think  this  is  a  good  bill  and  should  be  pushed  forward  as  much 
as  possible. 

Senate  bill  No.  309,  introduced  by  Senator  Malby,  should  not 


Senate  bill  No.  5,  introduced  by  Mr.  Brush,  is,  in  the  opinion 
of  the  doctors,  a  bad  bill  and  should  be  killed.  Will  you  not  con- 
sult with  your  medical  people,  and,  if  all  agree,  see  what  can  be 
done  in  this  direction. 

Senator  IBurns'  bill  of  January  27th,  changing  the  Notice  Law, 
is  inclosed.  The  bill  requires  that  notice  shall  be  made  at  least 
30,  and  not  more  than  45,  days  prior  to  the  date  when  the  same 
is  payable.     We  object  to  the  45  days.     It  should  be-  60. 

I  .send  you  iBerqcfandunj  of  the  following  bills  which  should 
lie  killed; 
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Senate  bill  No.  166,  intraduced  by  Senator  Stranaban,  author- 
izing the  appointment  .of'  a  commission  to  inquire  into  the  ex- 
pediency of  revising  and  amending  the  statutes  relating  to  the 
taxation  of  property  in  the  State  of  New  York,  and  to  suggest 
legislation  thereof. 

Senator  Burns  on  January  27,  1898,  No.  25,8,  amending  the 
Insurance  Law  r^arding  forfeitures. 

Assembly  No.  .446,  introduced  by  Mr.  Sears.  (This  is  the 
same  as  Senator  Burns'  No.  258.) 

Assembly  bill  No.  359,  by  Mr.  Sullivan,  reducing  the  rate  of 
interest. 

Assembly  bill  No.  364,  by  Mr.  Sanford,  to  exempt  mortgages 
on  real  property  in  the  State  of  New  York,  and  debts  secured 
thereby  from  taxation. 

Enclosures.  -  "       (Signed)  T.  D.  J. 

Feb.  8,  '98.    Memorandum  for  Mr.  F. : 

Eeferring  to  Assembly  Bill  Int.  248,  as  the  three  companies 
are  opposed  to  it,,  it  seems  to  us  that  it  should  be  killed.  Will 
you  not  be  good  enough  to  pive  me,  at  your  early  convenience, 
the  exact  situation  with  regard  to  it  now. 

(Signed)  T.  D.  J. 

Feb.  10,  '98.    Memorandum  for  Mr.  F.: 

Eeferring  to  Assembly  Bill  No.  571,  introduced  by  Mr.  G,uider, 
copy  requested,  weT  would  be  glad  to  assist  "killing  this  measure, 
although  we  are  not  primarily  interested 'in  it. 

Eeferring  to  Senate  Bill  No.  335,  introduced  by  Senator  Page 
and  referred  to  Committee  on  Banks,  I  should  be  glad  to  be  ad- 
vised if  your  people  are  interested  in  the  measure  in  question. 

I  would  like  to  call  your  attention  to  two  bills  introduced  in 
the  House  of  Massachusetts  Legislature,  No.  567  and  801,  an 
abstract  of  which  I  enclose.  These  bills  should  both  be  killed, 
and  I  have  in  mind  the  use  of  our  friend  in  Boston  for  this  pur- 
pose. 

(Signed)  T.  D.  J, 

Feb.  21,  "98.    Memorandum  for  Mr.  F.: 

Assembly  Bill,  Introductory  709,  introduced  by  Mr.  Sullivan, 
should  be  killed. 

(Signed)  T.  D.  J. 
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Mar.  16,  '98.    Memorandxim  for  Mr.  F. :  ' 

I  enclose  memorandum  concerning  Assembly  Bill  1260,  intro- 
duced by  Mr.  Laimbeer,  with  suggestion  for  an  amendment. 

(Signed)  T.  D.  J. 

Mar.  25,  '98.    Memorandum  for  Mr.  F.: 

I  desire  to  call  your  attention  to  the  following  bills,  both  of 
which  are  objectionable  to  us:  ' 

Bill  709,  introduced  by  Mr.  Sullivan,  to  incorporate  the  N.  Y. 
Water  and  Electric  Power  Co.  and  to  define  its  powers.  This 
has  been  amended  and  recommitted.  , 

BiU  (Senate)  introduced  March  18th,  No.  434,  Senator  Munz- 
inger,  to  incorporate  the  N.  Y.  "Water  and  Electric  Power  Co. 
and  to  defijie  its  powers,  which  came  before  the  Committee  of  the 
Whole  of  the  Senate. 

(Signed)  T.  D.  J. 

Jan.  15,  '99.    Memorandum  for  Mr.  E.: 

I  beg  to  call  attention  to  Assembly  Bill  Int.  54  (Senate)  and 
also  Finn's  Bill,  Int.  30. 

We  are  opposed  also  to  the  bill  reducing  the  rate  of  interest 
from  6  to  5  per  cent. 

Yours, 

(Signed)  JOKDAN". 

Jan.  18,  '99.    Memorandum  for  Mr.  F. : 

The  following  bills  have  been  introduced  in  the  Legislature,  to 
which  we  beg  to  call  your  attention : 

Assembly  N'o.  99,  introduced  by  Mr.  Alder,  providing  for  the 
issuance  of  duplicate  policies  in  place  of  those  lost,  stolen  or 
destroyed. 

No.  101,  by  E.  C.  Brennan,  pro'vides  for  the  assessment  of 
land  separately  from  all  buildings,  etc.,  and  the  direction  in  the 
discretion  of  the  Municipal  Assembly — that  taxes  may  be  levied 
upon  land  alone,  etc. 

Senate  No.  62,  by  Senator  Bracfeett,  to  amend  Chapter  38  of 
the  General  Laws  known  as  the  Insurance  Law  by  additional 
Section  (60)  prohibiting  the  insertion  in  any  policy  for  applica- 
tion of  any  provision  requiring  the  applicant,  or,  others,  to  waive 
any  provision  of  law,  etc. 

No.  63,  by  Senator  Brackett,  to  amend  Chapter  38  of  the  Gen- 
eral Laws  known  as  the  Insurance  Law,  by  adding  additional 
sections  (58-59)  proldljifing  the  roforen'^e  of  any  policy  to  a  paper 
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otlier  than  itself,  unless. a  complete  copy  of  the  referred  to  paper  is 
attached  to,  or  endorsed  upon,  the  policy;  also  prohibiting  the 
provision  that  the  agent  shall  be  considered  to  be  the  agent  of 
the  person  insured. 

We  are  opposed  to  all  of  the  above  measures. 

(Signed)  T.  D.  J. 

Jan.  20,  '99.    Memorandum  for  Mr.  F. : 

I  beg  to  call  your  attention  to  the  following  bills  vs^hich  have 
been  introduced  in  Albany : 

Assembly  'So.  153,  introduced  by^L.  Sanders,  regulating  the 
'  employment  of  women  and  children  and  limiting  the  hours  of 
their  employment  This  would  affect  the  employment  of  women 
stenographers  in  offices. 

Assembly  No.  168^  Mr.  Grossman,  relating  to  taxation  provid- 
ing for  a  separate  assessment  of  land  and  buildings  (same  as  Sen- 
ate Bill  No.  74). 

Jan.  20,  '99.  Assembly  No.  175,  reduping  the  legal  rate  to  5 
per  cent.     I  have  written  you  before  concerning  this. 

Senate  No.  j68,  by  Senator  Ambler,  relative  to  the  tax  law  — 
taxation  of  mortgages  upon  real  property. 

Senate  No.  74,  Senator  Mitchell,  providing  for  a  separate 
assessment  of  land  and  buildings  (same  as  Assembly  Bill  No.  168). 

Assembly  No.  244,  Mr.  Guider,  relating  to  the  construction 
and  alteration  of  elevators,  etc.,  in  buildings. 

Assembly  No.  204,  Mr.'Gale,  an  Act  to  amend  Sees.  13,  23,  24, 
26,  72,  180  and  183  of  the  Tax  Law  in  relation  to  the  taxation  of 
trust  companies. 

Assembly  No.  259,  Mr.  West,  an  Act  to  amend  Chapter  38  of 
the  General  Laws  known  as  the  Insurance  Laws,  and  to  add  an 
additional  section  thereto  to  be  known  as  Sec.  60  —  prohibits  the 
insertion  in  any  policy  or  application  of  any  provision  requiring 
the  applicant  or  other  to  waive  any  provision  of  law,  etc.  Same 
as  Senate  Int.  No.  62. 

Assembly  No.  261,  Mr.  West,  an  Act  to  amend  Chapter  38  of 
the  General  Laws  known  as  the  Insurance  Laws,  by  adding  addi- 
tional sections  (58  and  59)  prohibiting  the  reference  of  any  poliey 
to  a  paper  other  than  itself  unless  a  complete  copy  of  the  paper 
referred  to  is  attached  to,  or  endorsed,  upon  the  policy..  Also 
prohibiting  the  provision  that  the  agent  shall  be  considered  to.be 
the  agent  of  the  person  insured.    Same  as  Senate  Int.  No.  G3. 

Assembly  No.  217,  Mr.  Phillips,  an  Act  to  amend  Sees.  312, 
313,  314  and  315  of  Chapter  409,  Laws  of  1882,  entitled  "An 
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Act  to  revise  the  statutes  of  this  State  relating  to  banks,  bank- 
ing and  trust  companies,"  as  amended  by  Chapter  714  of  Laws 
of  1892.    Same  as  Senate  Int.  Nos.  110  and  128. 

Assembly  No.- 145,  Mr.  McKeown,  an  Act  to  amend  Sees.  422 
and  948,  Chapter  378,  Laws  of  1897,  known  as  the  Greater  New 
York  Act,  relative  to  assessments  for  local  improvements. 

Senate  No.  110,  Senator  Norton,  an  Act  to  amend  Sees.  312, 
313,  314  and  315,  Chapter  409,  Laws  of  1882,  entitled,  "  An  Act 
to  revise  the  statutes  of  this  State  relating  to  banks,  banking  and 
trust  companies,"  in  relation  to  taxes  on  banks,  etc.  Same  as 
Assembly  Int.  No.  217  and  Senate  Int.  No.  128. 

Senate  ¥[o.  128,  Senator  Foley,  an  Act  to  amend  Sees.  312, 
313,  314  and  315,  Chapter  409,  Laws  of  18«2,  entitled  "  An  Act 
to  revise  the  statutes  of  this  State,  relating  to  banks,  etc."  Same 
as  Assembly  Int.  No.  217  and  Senate  Int.  No.  110. 

Senate  No.  140,  Senator  Coggeshall,  an  Act  to  amend  the  tax 
laws  (sees.  13,  23,  26,  72,  180  and  183  thereof)  in  relation  to  the 
taxation  of  trust  companies.     Same  as  Assembly  Int.  No.  204. 

(Signed)  J. 

Feb.  2,  '99.     Memorandum  for  Mr.  F.:  .' 

Please  note  Int.  259  and  261  introduced  in  the  Assembly  by 
West.  "We  called  your  attention  to  these  bills  when  presented 
in  the  Senate.     We  are  opposed  to  both  measures. 

(Signed)  J. 

Feb.  20,  '99.     Memorandum  for  Mr.  F.: 

Please  note  the  following  three  bills  recently  introduced  in 
Legislature,  which  we  do  not  wish  passed: 

Assembly  No.  630,  by  Mr.  Ten  Eyek-,  referred  io  Committee 
of  General  Laws.  An  Act  to  amend  the  stock  corporation  law, 
by  inserting  a  new  section,  to  be  known  as  Section  57,  in  rela- 
tion to  furnishiiig  of  statements  of  lists  of  stockholders. 

Assembly  No.  782,  by  Mr.  Hill,  referred  to  Committee  on  In- 
surance. An  Act  to  amend  Section  56  of  the  Insurance  Law,  in 
relation  to  actions  and  proceedings  against  Insurance  corporations. 

Senate  No.  448,  by  Senator  Ellsworth.  An  Act  to  amend  the 
Insurance  Law  in  regard  to  actions  and  proceedings;  same  as  As- 
senJbly  No.  782. 

r  return  herewith  the  proposed  amendment,  relating  to  the  dis- 
tribution of  surplus  to  policyholders,  which  you  sent  me.  Of 
course,  we  are  opposed  to  it. 

(Signed)  T.  D.  J. 
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Feb.  25,  '99.     Memorandum  for  Mr.  F.: 

I  desire  to  call  your  attention  to  Senate  Int.  565  (Mitcliell): 
this  is  a  bad  bill  and  should  be  killed. 

(Signed)  J. 
Mar.  3,  '99.     Memoranduni  for  Mr.  F.: 

"We  are  very  much  opposed  to  Assembly  Bill  Int.  1050  intro- 
duced by  Mr.  Mangin. 

(Signed)  J. 

McG. 
Mar.  7,  '99.     Memorandum  for  Mr.  F.: 

It  appears  that  the  bill  introduced  in  the  Senate  by  Brackett 
and  in  the  House  by  West,  entitled  "An  Act  to  amend  Section 
836  of  the  Code  of  Civil  Procedure  with  respect  to  the  compe- 
tency of  witnesses  and'evidence  in  particular  cases  now  before  the 
Governor."     It  adds  to  Section  836  the  following: 

"The  w&ivers  herein  provided  for  must  be  made  in  open  court, 
on  the  trial  of  the  action  or  proceeding,  and  a  paper  executed 
by  a  party  prior  to  the  trial,  providing  for  such  waiver,  shall  be 
insufBcient  as  such  a  waiver.  But  the  attorneys  for  the  respective 
parties  may,  prior  to  the  trial,  stipulate  for  such  waiver,  and  the 
same  shall  be  sufficient  therefor." 

If  this  becomes  a  laV,  it  effectually  prevents  proof  of  breacli 
cf  warranty  by  a  physician's  -testiiiiony  even  when  the  insured  hat 
waived  his  privilege  and  permitted  the  physician  to  testify. 

(Signed)  J. 

McC. 
Apr.  4,  '99.     Memorandum  for  Mr.  F.: 

I  desire  to  call  your  attention  to  the  following  bills  in  which  we 
are  interested: 

Assembly  ISio.  1050,  Mr.  Mangin,  in  relation  to  the  mode  of 
assessments  of  banks  and  corporations  holding  trust  funds. 

No.  J.216,  Sheenock,  regarding  fees  for  Bond  and  Mortgage 
Loan  Application. 

Int.  'Eo.  30,  Finn,  relative  to  taxation  of  Banks  and  Trust  Com- 
panies. 

No.  175,  Miles,  regarding  the  rate  of  interest. 
'  Senate  No.  565,  Mitchell.  This  bill  stould  be  killed.  Act 
provides  that  whe/iever  surplus  of  any  domestic  life  insurance 
company  shall  exceed  3  per  cent.,  the  amount  of  insiirance  out- 
standing such  excess  shall  be  distributed.  The  same  bill  is  also 
in  the  Assembly,  No.  938.    Grossman. 

(Signed)  T,  D.  J". 
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Apr,  1,  '99.    Memoranduni  for  Mr.  F.: 

I  desire  to  call  your  attentioa  tp  Assembly  Int.  No.  1536,  Mr. 
Grossman"^  in  relation  to  tte  agreements  to  pay  tax  on  mortgage 
debts.    This  bill  should  be  killed. 

(Signed)  J. 

Jan.  22,  *00.  Memorandum  for  Mr.  A.  0.  Fields: 

I  desire  to  call  your  attention  to  the  following  measures  which 
have  been  introduced  at  Albany,  to  all  of  which  we  are  opposed: 

Assembly  Int.  40}  by  Mr.  Gale,  referred  to  the  Committee  on 
Taxation  and  Eetrenchment.  This  is  a  bill  to  amend  the  Tax 
Law  in  ^relation  to  the  taxation  of  trust  companies. 

Assembly  Int;  87,  Mr.  Trainor^  referred  to  Committee  on 
Taxation  and  Retrenchment.  This  is  a  bill  to  amend  Chapter  24 
of  the  General  Laws  entitled  The  Tax  Law. 

Assembly  Int.  87,  by  Mr.  Trainor,  referred  to  Committee  on 
Banks,  adds  a  section  to  Chapter  37,  Article  4,  of  the  Banking 
Law. 

Assembly  Int.  160,  introduced  by  Mr?  Demorest,  referred  to 
Insurance  Committee,  refers  to  the  time  life  insurance  companies 
should  pay  dividends. 

(Signed)  T.  D.  J. 

App.  19,  '99.    Memorandum  for  Mr.  F. : 

I  am  very  sorry  to  call  your  attention  to  the  bill  introduced  by 
Mr.  Green,  1706,  referred  to  Committee  on  Codes.  We  are 
opposed  to  this  bill. 

(Signed)  T.  D.  J. 

ISfov.  3,  '99.    Memo,  to  Mr.  A.  C.  Fields: 

^Please  send  me  a  statement  showing  the  name,  par,  market,  and 
accepted  value  of  the  Mutual  Life  securities  deposited  in  Canada. 
I  am  asked  for  this  information  by  our  representative  there,  in 
connection  with  deposit  matters,  and  have  asked  the  New  York 
Life  to  send  me  the  same  information.  I  vnll  thank  you  for 
your  prompt  attention  to  this  matter. 

^  (Signed)  T.  D.  JOEDAN, 

■Comptroller. 

Jan.  30,  '00.    Memorandum  for  Mr.  A.  C.  Fields: 

I  desire  to  call  your  attention  to  the  following  bills  introduced 
at  Albany,  to  which  we  are  opposed.         -       '  v 
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Assembly  Wo.  282,  Mr.  Egan,  an  Act  to  amend  sections  4  and 
8  of  the  Lien  Law,  relating  to  the  extent  and  priority  of  liens. 

Assembly  No.  234,  J.  T.  Smith,  an  Act  to  amend;  Section  94 
of  Chapter  908  of  the  Laws  of  1896,  entitled  an  Act  in  relation 
to  taxation,  constituting  Chapter  24  of  the  General  Laws,  as 
amended  by  Chapter  489  of  the  Laws  of  1897. 

Assembly.  No.  86,  Mr.  Trainer,  an  Act  to  amend  Chapter  31, 
Article  4,  of  the  General  Laws  known  as  the  Banking  Law,  by 
adding  an  additional  section  to  be  known  as  Section  164,  in 
relation  to  trust  companies. 

Senate  119  (Assembly  No.  162),  introduced  by  Joint  Com- 
mittee on  Taxation,  entitled,  "An  Act  to  provide  adequate  revenue 
for  the  support  of  State  Government  other  than  by  direct  tax- 
ation of  assessed  valuations  of  real  and  personal  property,  and 
for  the  more  equitable  distribution  of  the  burdens  of  taxation." 

(Signed)  T.  D.  J"., 
^      Comptroller. 

Jan.  31,  '00.     Memorandum  for  Mr.  F. : 

Elease  note  that  we  are  opposed  to  Assembly  Int.  494,  Mr. 
Roberts,  an  Act  in  relation  to  the  equalization  of  taxes. 

(Signed)  T.  DT  J. 

Feb.  5,  '00.     Memorandum  for  Mr;.  E. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  130,  T.  P. 
Sullivan. 

(Signed)  T..D.  J.    - 

Feb.  8,  '00.     Memorandum  'for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  No.  586,  Mr.  McKeown,  being 
an  Act  to  amend  Section  29  of  the  Stock  Corporation  Law;  as 
also  to  Int.  365,  Senator  Mitchell,  an  Act  regarding  distribution 
of  surplus. 

These  are  both  bad  bills  and  should  be  killed. 

(Signed)  T.  D.  J. 
Feb.  9,  '00.     Memorandum  for  Mr.  F.  : 

Please  note  that  we  are  opposed  to  Senator  Mitchell's  Bills,  364 
and  365.  Both  of  these  bills  should  be  killed.  We  are  also 
opposed  to  Assembly  627,  introduced  by  Assemblyman  Egan. 

(Signed)  T.  D.  J. 
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Feb.  18,  '00.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Bill  Int  62,7,  Mr.  Egan,  entitled 
"  An  Act  to  Pravdde  for  Greater  Security  in  Hotels,  Inns,  Tav- 
erns and  Tenement  Houses," 

(Signed)  T.  D.  J. 

Feb.  14,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  734,  Mr. 
Miller  (by  request). 

(Signed)  T.  D.  J. 

Feb.  16,  '00.     Memorandum  for  Mr.  F. : 

Please  note  .that  we  are  opposed  to  Assembly  682  (printed 
759),  introduced  by  Mr.  Morgan, 

(Signed)  T.  D.  J. 

Mar,  1,  '00,     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  464,  Senator  Wilcox, 
Assembly  835,  Mr.  Cooley,  and  836,  Mr.  Cooley. 

(Signed)  T.  D.  J. 

Mar.  6,  '00.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Bill  750,  introduced 
by  Senator  Braokett.     This,  is  a  very  bad  bill. 
,.  (Signed)  T.  D.  J. 

Mar,  10,  '00,     Memorandum  for  Mr.  F. : 

Through  a  misunderstanding,  I  wrote  you  on  the  6th  inst.,  in 
opposition  to  Senate  Bill  No.  750,  introduced  by  Senator  Brack- 
et! On  a  proper  presentation  of  the  facts  here,  however,  our 
opposition  is  removed.     We  are  in  favor,  of  the  bill. 

Mar,  19,  '00,     Memorandum  for  Mr.  F. : 

Please  note  we  are  opposed  to  Senate  Int.  880,  introduced  by 

Mr,  Ford. 

(Signed)  T.  D,  J. 

Jan,  7,  '01,     Memorandum  for  Mr,  F, : 

I  notice  that  Senator  Slater  has  introduced  a  bill.  Int.  No.  18. 

Please  bear  in  mind  that  if  it  affects  Suffolk  County  we  are 

opposed, 
^  (Signed)  T,  D,  J, 

Q,  What  interest  had  you  in  Suffolk  County  ?  A,  - 1  have  not 
SuflSoient  information  on  that^  Mr^  Hughes^  to  reply. 
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Q.  Did  the  Equitable  Life  Assmajnce  Society  bave  any,  cor- 
porate interests  in  Suffolk  County  ?     A.  I  don't  know. 

Q.  Wasn't  it  because  of  Mr.  Hyde's  estate  in  Suffolk  County? 
A.  It  is  quite  possibles; 

Jan.  24,-  '01.     liIemoran.duni  for  Mr.  F. : 

Attention  is  called  to  Assembly  Int  300,  introduced  by  Hr. 
Lewis,  taxing  all  insurance  companies.  We  are  opposed  to  this 
biU. 

(Signed)  T.  D.  J. 

Jan.  29,  '01.     Memorandum  for  Mr.  F. : 

We  are,  of  course,  unalterably  opposed  to  Int  119  in  the 
Assembly,  S.  W.  Smith,  the  Personal  Property  Taxation  Meas- 
ure. 

(Signed)  T.  D.  J. 

Feb.  1,  '01.    Memorandum  for  Mr.  F. : 

Attached  please  find  memorandum  referring  to  bill,  Assembly 
Int.  No.  401. 

Please  note  that  we  are  opposed  to  this  bill.  i 

(Signed)  T.  D.  J. 

Feb.  8'  '01.     Memorandum  for  Mr.  F.: 

Please  note  Assembly  ISo.  540,  Int.  by  Sanford  W.  Smitb,  to 
amend  Tax  La#  in  relation  to  the  assessment  of  personal  prop- 
erty.    We  are  opposed  to  this,  of  course. 

(Signed)  T.  D.  J. 

Fek  13,  '01.     Memorandum  for  Mr.  F. : 

Please  note  bills,  Assembly  Int  791  and  Y92,  J.  E.  Smith. 
These  are  bad  bills  and  should  be  killed. 

(Signed)   T.  D.  J. 

Feb.  18,  '01.     Memorandum  for  Mr.  F. : 
Please  note  Bill,  Assembly  Int.  835,  J'.  E.  Smith.     This  is  a 
bad  bill  and  should  be  killed. 

(Signed)  T.  D.  J.     I 

Mar.  4,  '01.     Memorandum  for  Mr.  F. : 
Please  note  ISo.  685  in  the  Senate,  introduced  by  Mr.  Fuller, 
and  No.  287  in  the  Assembly,  introduced  by  Mr.  Morgan. 
We  are  opposed  to  tiiese  bills. 

j     ^     (Signed)  T,  D.  J. 
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Mar.  5,  '01.     Memoraridmn  for  Mr.  F. : 

Please  note  Senate  Int.  187,  to  amend  the  Tax  Law,  in  relation 
to  the  taxable  transfer  of  property. 

This  bill  was  recommitted  to  the  Senate  and  has  not  been  again 
reported  up  to  the  present  time.    We  are  opposed  to  this  measure. 

(Signed)   T.  D.  J. 

Mar.  28,  '01.     Memorandum  for  Mr.  F.  ^ 

Please  note  we  are  opposed  to  Assembly  Bill  1308 — elevators 
in  tenement  houses.  I  also  note  that  852,  Eiordan,  in  relation  to 
the  examination  of  books  of  accounts  by  stockholders,  has  been 
advanced.     We  are  opposed  to  this  bill,  of  course'. 

(Signed)  T.  D.  J. 

Apr.  13,  '01.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  bill  Int.  1018  in  the  Senate, 
introduced  by  Senator  Malby,  in  relation  to  the  presumption  ef 
death  in  certain  cases. 

(Signed)  T.  D.  J. 
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Jan.  10,  '03.     Memorandum  for  Mr.  F. : 

Please  note  tbat  we  are  opposed  to  Smith's  two  bills  introduced 
into  the  Assembly,  Nos.  96  and  98. 

We  are  in,  favor  of  bill,  Assembly  Int.  No.  9,  widening  and 
improving  of  West  135th  St. 

(Signed)  T.  D.  J. 

Jan.  11,  '02.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Assembly  Int.  139,  J.  E. 
Smith,  and  Mr.  Sanders'  bill.  Int.  136,  amending. stock  corporation 
law  in  relation  to  the  examination  of  books  of  account  by  stock- 
holders. 

(Signed)  T.  D.  J. 

Jan.  16,  '02.     Memorandum  for  Mr.  F. : 

Please  note  that  we  ar€  opposed  to  Senator  Raines'  bill.  Int. 
45,  also  Mr.  Hook&r'^  Assembly  bill,  Int.  169. 

I  would  also  like  to  call  your  attention  to  Senator  Krum's  bill, 
Int.  69. 

(Signed)  T.  D.  J. 
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Jan.  20,  '02.     Memorandum  for  Mr.  F.:' 

Please  note  that  we  are  vigorously  opposed  to  Senate  bill,  Int. 
150,  Malby.  I  want"  to  keep  track  of  this  measure  untilit  i» 
killed. 

vtSfgiied)  T.  D.  J. 

Jan.  31,  '02.     Memorandum  for  Mr.  F. :  ' 

We  are  vigorously  opposed  to  Assembly  bill,  Int.  272,  Eobin- 
Bon,  ceding  to  the  Town  of  Islip  certain  water  rights. 

(Signed)  T.  D.  J. 

Feb.  5,  '02,     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  vigorously  to  Senator  McKin,- 
ney's  bill,  Int.  321. 

i    ;  (Signed)  T.  D.  J. 

Feb.  6,  '02.     Memorandum  for  Mr.  F. :  ' 

I  desire  to  call  your  attention  to  Assemblyman  McKeown's 
bill,  Int.  630,  to  which  we  are  opposed. 

We  are  interested  of  course  in  Assemblyman  Moran's  bill,  Int. 
350,  reducing  the  rate  of  interest  to  five  per  cent.,  but  I  imagine 
this  latter  measure  will  haVe  a  long  sleep.  ,, 

(eigned)  T.  D.  J. 

Feb.  10,  '02.     Memorandum  for  Mr.  F.:  ■^  V  ' 

I  desire  to  again  call  your  attention  to  Senator  Malby's  bill, 
No.  150.     We  are  opposed  to  this  measure  tooth  and  nail. 

(Signed)  T.  D.  J. 

Feb.  26,  '02.     Memorandum  for  Mr.  F.: 

I  enclose  a  brief,  showing  the, objections  made  to  the  Suffolk 
Ooiinty  matter,  which  you  will  please  turn  over  to  the  Chairman 
of  the  Committee  —  Mr.  A. —  in  accordance  with  your  request. 
I  (Signed)  T.  D.  J. 

Jan.  23,  '03.    Mr.  A.  C.  Fields,  .  .  / 

care  Mututal  life  Insurance  Co., 

32  Nassau  Street,  New  York  City. 
Dear  Sir:  — 

Referring  to  Albany  matters  during  the  present  session  please 
note   that   we   wiU   be   interested   in    all   bftR^ng    and    v^sv^r 
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since  measures,  taxation  schemes,  and  bills  affecting  particularly 
the  following  interests: 

Safe  deposit  companies,  banks,  trust  companies,  street  rail- 
ways, and  all  measures  affecting  Suffolk  County,  New'  York, 
Franchises,  Water  Eights,  Land  under  Water,  Transportation, 
&c. 

Yours  very  truly, 

(Signed)  T,  R  JORDAN, 

Comptroller. 
Feb.  3,  '03.    Memorandum  for  Mr.  F. : 

Please  note  that  we  are  against  Senate  Introductory  bill,  No. 
J,  relative  to  water  supply.    McCarreii's  bill. 

(Signed)  T.  ©.  J. 
Feb.  4,  '03.     Memorandum  for  Mr.  F. : 
Please  note  that  we  are  opposed  to  Assembly  Int.  349,  Mc- 
Manus,  which  affects  title  insurance  companies.-     We  are  also 
opposed  to  Senate  86  —  Eamsperger.    We  can  give  good  reasons, 
if  necessary,  in  this  case. 

What  is  the  purpose  of  Introductory  282  —  Metcalf ,  amending 
the  tax  law  relating  to  exemptions  from  taxation  of  mortgages 
on  real  estate?  It  would  appear  to  me  that  this  was  introduced 
by  opponents  of  Int.  8,  which  adds  a  new  article  to  the  tax  law 
so  as  to  tax  mortgages. 

(Signed)  T.  D.  J. 

Feb.  11,  '03.    Memorandum  for  Mr.  F. : 
Please  note  that  we  are  opposed  to  Cook'^  bill.  Int.  430  (As- 
sembly) reducing  interest  rate  from  six  to  five  per  cent. 

(Signed)  T.  D.  J. 

McG. 
Feb.  17,  '03.    Memorandum  for  Mr.  F. : 
In  confirmation  of  telephone  message  to-day,  we  are  totally 
and  earnestly  opposed  to  Assemblyman  Ulman's  bill,  requiring  all 
banks,  trust  and  insurance  companies  to  file  annually  statements 
showing  stockholders,  giving  their  names,  number  of  shares  or 
amount  of  interest,  &c. 
This  bill  should  be  killed. 

(Signed)  T.  D.  J. 

McG. 
Mar.  5,  '03.     Memorandum  for  Mr.  F.: 

Referring  to  Mr.  Carpenter's  inquiry  over  the  'phone,  con- 
cerning Mr.  Dickinson's  bill.  Int.  241,  amending  the  Tax  Law 
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by  providing  for  a  recording  tax  on  conveyances,  I  beg  to  say 
that  we  are  not  opposed  in  any  particular  way  to  the  act  if  your 
people  have  no  objection  to  it.  As  it  stands,  we  are  agreeable 
to  it. 

Mar.  5,  '03.  Referring  to  bill,  Int.  Assembly,  637,  Hubbs, 
we  are  very  much  in  favor  of  this  bill,  and  we  would- like  to 
have  its  passage  expedited. 

Please  note  we  are  opposed  to  bill.  Int.  Assembly,  855,  Smith; 
also  Assembly  854,  Smith,  both  bills  having  been  referred  to  the 
Committee  on  Banks. 

(Signed)  McG.  for  T.  D.  J. 

Mar,  9,  '03.    Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  901,  Dool- 
ing,  in  relation  to  the  construction  of  warranties  in  applications 
for  life  insiirance. 

(Signed)  McG-. 

Mar.  25,  '03.    Memorandum  for  Mr.  P.: 

Please  note  that  we  desire  to  be  recorded  as  utterly  opposed 
to  Senator  Eaines'  bill.  Int.  658,  "  To  provide  for  the'discovery 
and  taxation  of  interest-bearing  or  dividend-bearing  evidences  of 
indebtedness  and  securities." 
,     Mar.  26,  '03.    Memorandum  for  Mr.  P.:  ,       ' 

We  are  interested  in,  and  are  anxious  to  see  become  a  law. 
Senate  bill  printed  No.  740,  of  which  Senator  Brackett,  Chair- 
man of  the  Senate  Judiciary  Committee^  has  charge  in  the  Senate. 

This  bill,  which  supplies  a  simple  and  effective  remedy  for  an 
unfair  condition  of  things,  provides  for  a  system  of  indexing  con- 
ditional bills  of  sale  of  certain  articles  of  personal  property,  such 
as  elevators,  plumbing,  gas  fixtures,  etc.,  used  in  the  construction 
and  equipment  of  buildings.  '  Under  the  existing  law  there  are  all 
sorts  of  opportunities  for  unscrupulous  individuals  to  take  advan- 
tage of  mortgages  and  purchasers  of  property,  and  the  bill  in  ques- 
tion is  intended  to  prevent  this. 

^Signed)  T.  D.  J. 
Jan.  7,  '04.    Mr.  A.  C.  Pields, 

c/o  Mutual  life  Insurance  Co., 

32  Nassau  Street,  New  York  City, 
Dear  Sir: — 

Keferring  to  Albany  matters  during  the  present  session,  please 
note  that  we  will  be  interested  in  all  banking  and  insurance  meas- 
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ures,  taxation  schemes,  aud  bills  affecting  particularly  the  follow- 
ing interests: 

Safe  deposit  companies,  banks,  trust  companies,  street  railways, 
and  all  measures  affecting  Suffolk  County,  New  York,  franchises, 
water  rights,  land  under  water,  transportation,  &c. 

Youi's  very  truly, 

(Signed  T.  D.  JOED  AN", 

Comptroller. 
Jan.  14,  '04.    Mr.  A.  C.  Kelds, 

c/o  Mutual  Life  Insurance  Co., 

32  Nassau  Street,  New  York  City. 
Dear  Sir: — 

Pkase  note  that  in  addition  to  the  other  interests  we  would 
like  looked  after  during  the  present  session  of  the  Legislature 
we  would  be  glad  to  have  you  watch  all  bills  appertaining  to  public 
places  of  amusement. 

Yours  truly, 

(Signed  T.  D.  JQKCAN, 

Jan.  25,  '04.  Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  No.  13, 
Finch,  and  also  Senate  Int.  46,  Frawley. 

(Signed)  T.  D.  J. 

Feb.  11,  '04.    Memorandum  for  Mr.  F.: 

We  are  opposed  to  Assembly  Int.  469,  Wallace,  referred  to 
Committee  on  Judiciary,  affecting  Title  Gruarantee  companies. 
The  bill  should  be  killed. 

(Signed)  T.  B.  J. 
Feb.  11,  '04.     Memorandum  for  Mr.  F. : 

Please  note  thalrwe  are  opposed  to  A,ssembly  Int.  483,  Mat- 
hews, amending  the  banking  law  in  relation  to  the  lawful 
money  reserve  of  trust  companies. 

(Signed)  T.  D.  J. 

Feb.  16,  '04.     Memorandum  for  Mr.  F.: 

I  wish  to  record  our  objection  to  Assembly  Int.  510,  Bost- 
wick,  a,mending  the  Tax  Law,  providing  for  the  exemj)tioii 
from  taxation  of  certain  mortgages.  - 

(Signed)  T.  D.  J. 


374  Legislaiive  Insurance  InvesiigaUoru . 

Feb.  16,  '04.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Assembly  Int.  521,  Fitz- 
simons. 

(Signed)  T.  D.  J. 

Feib.  23,  '04.     Memorandum  for  Mr.  F. : 

"We  do  not  think  it  advisable  to  favor- Assemblj  Int.  599,  tax- 
ing foreign  life  insuraneie  companies.  This  would  cause  us, 
in  common  mth  the  other  companies,  reciprocal  trouble  abi'oad. 

Feb.  24,  '04.    Memorandum  for  Mr.  F. : 

Eeferring  to  my  memorandum  of  yesterday  regarding  As- 
sembly 599,  Lewis,  I  find  on  further  investigation  that  this  is 
intended  to  relieve  the  New  York  Companies  in  Canada  by 
reducing  the  tax  on  foreign  companies,  in  which  event  we  are,  of 
course,  in  f  aA  ir  of  the  bill. 

(Signed)  T.  D.  J. 

Feb.  25,  '04.     Memorandum  for  Mr.  F. : 

We  do  not  favor  Assembly  Int.  605.  It  would  cause  us,  in 
common  with  the  other  coijipanies,  great  annoyance. 

(Signed)  T.  D.  J. 

Mar.  2,  '04.     Memorandum  for  Mr.  F.: 

We  are  opposed  to  Assembly  Int.  715,  Wiegand,  amending 
the  Railroad  Law  to  provide  for  an  additional  conductor  on 
electric  cars. 

(Signed)  T.  D.  J. 

Mar.  9,  '04.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  115,  Hubbs,  which  is  now 
in  order  of  third  reading. 

(Signed)  T.  D.  J. 

Mar.  lY,  '04.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assemblyjnan  Brosen's  bill.  Int.  1096, 
amending  the  Insurance  Law. 

We  are  also  opposed  to  Mr.  Hichter's  bill,  Int.  1086,  regard- 
ing the  licensing  of  firemen. 

(Signed)  T.  .D.J. 

Mar.  24,  '04.     Memorandum  for  Mr.  F, :  ' 

Please  note  that  we  are  opposed  to  Assembly  bill,  Int.  1201 
O'Neill,  referred  to  the  Committee  on  Banks. 

(Signed)  T.  D.  -J. 
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Apr.  4,  '04.     Memorandum  for  Mr.  T. : 

Pleaae  note  that  we  are  in  favor  of  Senate  Int.  131,  Marshal], 
amending  the  Lien  Law,  relative  to  contracts  for  conditional 
sales,  filing  and  indexing  of  the  same  and  identification  of  prop- 
erty. 

(Signed)  T.  D.  J. 

Apr.  5,  '04.     Memorandum  for  Mr.  Y.^ 

Please  note  that  we  are  interested  in  and  favorable  to  Mr. 
Apgar's  bill,  Int.  1371. 

(Signed)  T.-D.  J.      ~ 

Jan.  17,  '05.     Memorandum  for  Mr.  F. : 

We  are  opposed  to  Assembly  Int.  86,  Hooker,  relating  to  the 
taxation  of  all  mortgages  of  real  estate. 

We  are  also  opposed  to  Assembly  Int.  9'9,  Hooker,  amneding 
the  tax  law  in  relation  to  the  franchise  tax  on  corporations. 

(Signed)  T.  D.  J. 
Jan.  19,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  bill  Int.  19, 
O'Neill,  in  relation  to  the  reports  of  trust  companies.  We  are 
also  opposed  to  Assembly  bill  Int.  88,  Mathews,  in  relation  to  the 
lawful  money  reserve  of  trust  companies. 

(Signed)  T,  D.  J. 

Jan.  19,  '05.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Assembly  Int.  48,  Mathews, 
amending  the  Banking  Law-,  in  relation  to  the  reports  of  trust 
•^  companies. 

(Signed)  T.  D.  J. 

Feb.  2,  '05.     Memorandum  for  Mr.  P.: 

Please  note  that  we  are  opposed  to  Senate  Int.  207,  Davis,  rela- 
tive to  communications  from  the  Banking  Department.  This  is 
a  Tery  silly  biU. 

(Signed)  T.  D.  J. 

Feb.  3, '05.     Memorandum  for  Mr.  .F. : 

Please  note  that  we  are  opposed  to  Senator  Stevens'  bills,  Int. 
165  and  166,  amending  the  Banking  Law  in  relation  to  the 
amount  which  a  bank  or  trust  company  may  loan,  and  amend- 
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ing  the  Banking  Law  with  reference  to  a  semi-annual- exsiraina- 
tion  by  directors.  ,      ; 

Senator  Davis'  bill,  Int.  130,  we  are  not  in  favor  of,  but  we. do 
not  consider  it  sufficiently  important  to  take  action. 

(Signed)  T.  D.  J. 

Feb..  6,  '05.    Memorandum  for  Mr.  F. : 

Please  note  tha,t  we  are  opposed  to  Assembly  Int»  393^  Thomp- 
son, entitled  "An  Act  to  amend  chapter  418  of  the  Laws  of  .1897, 
being  chapter  49"  of  the  general  laws,  being  the  Lien  Law,  and 
the  several  acts  amendatory  thereof." 

(Signed)  T.  D.  J. 

Feb.  7j  '05.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Senate  Int.  266,  Braekett, 
amending  the  Insurance  Law,  adding  an  additional  section,  and 
Senate  Int.  267,  Brackett,  adding  an  additional  section  to  the 
Insurance  Law. 

*  '  -     '  >     -  (Signed)  T.  D.  J. 

Feb.  14,  '06.     Memorandum  for  Mr.  F. : 

We  are,  of  course,  decidedly  opposed  to  Mr.  O'Neill's  :A&-. 
sembly  bill.  Int.  538,  amending  the  Insurance  Law,  in  relation 
to  the  distribution  of  surplus  of  life  msufance  corporations. 

(Signed)  T.  D.  Ji 

Feb.  21, '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Assembly  Int.  604, 
Beihilf,  relating  to  corporations  engaged  in  examining  and  in- 
suring titles  to  real  estate,  requiring  them  to  certify  and_  in- 
sure statements  of  defects,  objections,  etc. 

(Signed)  T.  D.  J, 

Feb.  21,  '05.     Memorandum  for  Mr.  F. :     , 
He  Senator  Ambler's  bill,  Int.  392,  amending  Article  1,,  Seo- 
tion  50,  Chap.  690,  Laws  of  1892  (The  Ins.  Law),  we  have  no 
objection  to  the  passage  of  this  measure. 

(Signed)  T.  D.  J. 
McG. 
Feb.  24,  '05.    Memorandiim  for  Mr.  F. : 

Please  note  that  we  are  in  favor  of  Mr.  Prentice's  bill — ^As- 
sembly Int.  695,  relating  to  corporations  engaged  in  examining 
and  insuring  or  guaranteeing  titles  to  real  estate. 

(Signed)  T.  D.  J. 


Exhibits  —  Part  II.  377 


Feb.  27,, '05.     Memorandum  for  Mr.  P.: 

Please  not  that  we  are  opposed  to  Assembly  Int.  689,  Horn- 
idge,  aimending  the  €^eneral  Corporation  Law. 

'   '  ■  (Signed)  T.  D.  J. 

■  Feb.  28,  '05.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  substitue  bill  reported  from 
the  Committee  on  General  Laws,  which  was  returned  as  a  sub- 
stitute for  Assembly  Int.  392,  Thompson,  ameaiding  the  Lien 
Law  in  rei^tion  to  liens  for  wages. 

(Signed)  T.  D.  J. 

Mar.  3,  *05.     Memorandum  for  Mr.  F. : 

Assembly  Int.  791,  Burke,  re  Loans  on  Salaries.  We  would 
like, this  bill  to  become  a  law.  These  pestiferous  sharks  have 
caused  us  great  aimoyance. 

(Signeil)  T.  D.  J. 
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Mar.  10,  '05,     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Aseembly  Int.  933,  Whit- 
ney, A^ssembly  Int.  930,  Foelker,  Senate  Int.  639,  Committee  on 
Codes,  and  Senate  Int.  616,  Marks. 

(Signed)' T.  D.  J.  ^ 

Mar.  15,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  are  opposed  to  Senate  Int.  588,  Brackett, 
amendinjg  the  Insurance  Law,  in  relation  to  the  duty  of  life  in- 
surance corporations. 

(Signed)   T.  D.  J. 

Mar.  24,  '05.     Memorandum  for  Mr.  F. : 

Please  note  tbat  we  are  opposed  to  Assembly  Int.  1277,Malloy, 
relative  to  determining  surrender  values  of  lapsed  or  forfeited 
policies  in  industrial  insufanfte  companies. 

(Signed)  T.  D.  J. 

Mar.  -25^  'OS.     Memorandum  for  Mr.  F. : 
Please  note  we  are  bpposed  to  Assembly  Int.  il091,  Leggett, 
amending  the  insurance  law  in  relation  to  election .  of  o^fi^cers,  etc. 
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Please  note  also  we  are  still  opposed  to  Senator  Brackett's  Int. 
266,  although  the  same. has  been  amended, 

(Signed)  T.  D.  J. 
•.i  i  McG. 

Apr.  1,  '05.     Memorandum  for  Mr.  F.: 

Please  note  that  we  are  opposed  to  Senate  Int.  841,  Brackett, 
amending  the  Insurance  law,  with  respect  to  the  bringing  of 
actions  against  Insurance  Companies. 

(Signed)  T.  D.  J. 

McG. 
Apr.  7,  '  05.     Memorandum  for  Mr.  F. : 
,   Please  note  that  we  are  opposed  to  Assembly  Int.  1328,  Fitz- 
simons,  regulating  elevator  conductors. 

(Signed)  T.  D.  J. 

Apr.  21,  '05.     Memorandum  for  Mr.  F.:  ^ 

We  are  very  much  opposed  to  Senate  Int.  941,  amending  the 
Banking  Law. 

(Signed)  T.  D.  J. 

Apr.  24,  '05.     Memorandum  for  Mr.  F. : 

Please  note  that  we  have  no  objection  to  Senate  Int.  9Y3,  Page, 
amending  the  Insurance  Law  with  respect  to  the  valuation  of; 
policies. 

(Signed)  T.  D.  J. 
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American  Surety  Company,  Trustee. 

Brooklyn  City  &  Newtown  E.  L.  iR.,  Director. 

Commercial  Trust  Co.  of  Phila.,  Director. 

Coney  Island  &  Brooklyn  E,.  B,  Co.,  2d  V.  P.  &  Director. 

Cohreid  Metropolitan  Opera  Co.,  V.  P.  &  Director. 

Continental  Insurance  Company,  Director. 

Crocker- Woolworth  National  Bank,  Trustee. 

De  Kalb  Ave.  &  North  Beach  R.  R.  Co.,  Director. 

Delaware  &  Hudson  Co.,  Member  of  Board  of  Managers. 

Equitable  Life  Assurance  Society  of  the  U.  S.,  V,  P.  and  Directpr* 

Equitable  Trust  Co.,  V.  P.  and  Trustee. 

Fidelity  Trust  Company  of  Newarik,  Director, 
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Fifth.  Avenue  Trust  Company,  Trustee. 

First  National  Bank,  Ohioago,  Director. 

Greenwich  Sjfvings  Bank,  Trustee. 

International  Mercantile  Marine  Co.,  Director, 

Lawyers'  Mortgage  Co.,  Director. 

Lawyers'  Title  Insurance  Co.  of  N.  Y.,  Director. 

Long  Island  R.  R.  Co.,  Director. 

Manhattan  Eailway  Co.,  Director. 

Mercantile  Safe  Deposit  'Co.,  V.  P.  and  Director. 

Mercantile  Trust  Co.,  V.  P.-  and  Director. 

Missouri  Pacific  Railway  Co.,  Director. 

Missouri  Safe  Deposit  Co.  (St.  Louis,  Mo.),  Director. 

National  Bank  of  Commerce,  V.  P.  and  Director. 

Oregon  R.  R.  &  Navigation  Co.,  Director. 

Oregon  Short  Line  R.  R.  Co.,  Director. 

Security  Safe  Deposit  Co.  (Boston),  V.  P.  and  Director. 

Southern  Pacific  Co.,  Director. 

Texas  &  Pacific  Railway  Co.,  Director. 

Union  National  Bank,  Newark,  Director. 

Western  Maryland  R.  R.  Co.,  Director. 

Western  Union  Telegraph  Co.,  Director. 

Westinghouse  Electric  &  Manufacturing  Co.,  Director. 
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STATEMENT  OF  PERSONAL  STOCK  HOLDINGS  IN  COR- 
PORATIONS IN  WHICH  THE^  EQUITABLE 
OWNS  STOCK.  " 

Shares 

Commercial  Trust  Company  of  Philadelphia 100 

Equitable  Trust  Company 3,000 

Fifth  Avenue  Trust  Company 150 

Fidelity  Trust  Company 100 

First  National  Bank  of  Chicago 10 

Franklin  National  Bank  of  Philadelphia 100 

Lawyers'  Title  Insurance  &  Trust  Company 150 

Lawyers'  Mortgage  Company 100 

The  Mercantile  Trust  Company 100 

National  Bank  of  Commerce 550 

Union  National  Bank  of  Newark , , , , 100 
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Exhibit  No,  359. 

"  13tli  May,  1905. 
Memoranduin  to 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance. 

The  situation  in  regard  to  life  insurance  in  Paris  briefly  was 
that  the  Trench  companies,  which  were  stock  corporations,  issue 
policies  in  the.  form  of  ordinary  or  straight  life  policies,  without 
provisions  for  participation  in  profits  or  deferred  dividends.  The 
profits  and  accumulations  of  these  companies  were  distributed 
among  the  stockholders  and  not  the  policyholders.  Thia  being 
the  situation  when  the  American  companies  went  into  France 
and  offered  to  write  participating  and  deferred  dividend  policies, 
they  were  able  to  successfully  compete  with  the  French  com- 
panies, and  their  policies  were  very  attractive  to  the  French  people 
by  reason  of  their  giving  such  policyholders  participations  in 
dividends.  To  prevent  or  to  limit  the  doing  of  this  deferred 
dividend  business  in  France,  bills  were  introduced  in  the  French 
Legislature  the  effect  Of  which  was  to  seriously  injure  the 
prospects  of  the  American  companies  in  -their  efforts  to  com- 
pete with  the  French  companies.  These  bills  in  substance  pro- 
vided that  the  dividends  should  be  declared  annually,  and  that 
the  amount  so  declared  should  be  credited  to  the  policy  and  de- 
posited in  France.  As  a  large  part  of  the  Equitable  business  was 
on  the  10,  15  or  20  yea:*  dividend  period  it  was  desirable  to  have 
this  legislation  defeated,  and  several  hearings  were  had  before 
the  Committees  of  the  Chamber  of  Deputies  to  that  end.  At  the 
same  time  the  French  companies  were  endeavoring  to  force  the 
legislation  through  and  to  create  public  sentiment  against  the 
American  companies ;  and  also  to  have  such  legislation  in  such 
shape  that  the  American  companies  could  not  comply  with  it,  and 
43arry  on  their  business  in  the  forms  of  policies  and  in  accordance 
■with  the  methods  .they  employed,  in  the  United  States  and  other 
countries. 

In  addition  to  the  bill  which  required  in  effect  the  declara- 
tion of  annual  dividends  and  the  notices  to  the  policyholders  of 
the  amount^  thei'^of,  and  the  deposit  in  France  of  the  amount  of 
such  dividends.,  or  the  investment  of  the  amount  represented 
thereby  in  French  real  estate  or  securities,  there  was  a  further 


^   Sxhihits  —  Part  tt.  S81; 


bill  which  created  an  insurance  commission,  consisting  of  five 
or  six  members.  This  commission  was  to  formulate  rules,  regu- 
lations and  restrictions  upon  the  conduct  of  business  in  France 
by.  foreign  companies.  These  regulations  would  be  sufficiently 
broad  to  control  the  kinds  of  contracts  of  policies  which  the  So- 
ciety might  write  in  France.  . 

The  effort  to  secure  legislation  upon  the  lines  above  indicated 
was  commenced  some  time  in  1902,  and  was  directed  more  or 
less  against  American  companies.  The  requirements  in  regard 
to  the  investment  of  the  legal  reserve  and  dividends  on  French 
policies  if  invested  in  French  securities  would  net  3  per  cent,  in- 
terest or  less. 

I  was  in  Paris  during  the  summer,  and  got  in  touch  with  the 
people  most  interested  in  the  matter,  such  as  the  officials  of  the 
ministries  of  finance  and  commerce,  etc.  The  French  delegates 
to  the  American  Actuarial  Congress,  held  in  New  York  at  the 
beginning  of  1903,  were-  also  approached,  and  it  was  arranged 
by  the  Equitable  and  one  of -the  other  larger  companies  to  afford 
them  every  facility  to  investigate  the  conduct  of  lif6  insurances 
business  in  this  country. 

In  order  to  show  the  willingness  of  the  American  insurance 
companies  to  enter  into  the  spirit  of  the  law,  it  was  decided  by 
these  companies  to  invest  some  money  in  French  securities:  It 
has  been  proved  since  that  this  purchase  was  most  pleasing  to 
M.  Kouvier,,  the  Minister  of  Finance,  as  well  as  beneficial  in 
helping  the  market  along  and  securing  the  personal  sympaUiy  of 
M.  Eouvier,  who  is  still  Minister  of  Finance,  besides  being  now 
the  French  Premier. 

It  was  also  decided  that  a  press  campaign  should  be  conducted, 
the  Mutual  and  Equitable  co-operating  in  this  to  the  extent  of 
the  sum  of  $40,000,  the  expenses  to  be  divided  equally  between 
the  two  companies.  The  campaign  was  started  at  once,  and  it 
undoubtedly  had  a  great  deal  of  effect  in  the  modification  made 
to  the  "  projet  de  loi "  submitted  by  the  Committee  to  the  Cham- 
ber of' Deputies,  which,  however,  passed  the  law  after 'two  amend- 
ments. After  this  the  law  went  before  the  Senate,  and  it, was 
arranged  that  the  Mutual  and  the  Equitable  should  be  given  a 
hearing  before  the  Senatorial  Commission.  In  order  to  make  this 
hearing  more  effective  it  was  arranged  to  have  it  i*equested  by 
the  United  States  Government,  ^through  the  American  Ambas- 
sador in  Paris.     The  law  was  finally  adopted  by  the  Senate,  in 


.382  Legislative  Insurance  Investigation. 


March,  1905.  This  law  places  the  American '  insurance  com- 
panies on  the  same  footing  with  the  French  or  other  foreign  com- 
panies. 

Article  VII  oi  the  law  provides  that  the  reserve  on  policies 
issued  in  France  should  be  guaranteed  by  an  equal  amount  of 
French  securities.  The  application  of  the  law  brings  about  the 
question  as  to  whether  it  will  have  a  retroactive  effect  or  not. 
The  American  companies  have  agreed  to  do  tlieir  utmost  to  pre- 
vent this  retroactive  interpretation  of  the  law.  A  committee 
called  upon  M.  Eouvier,  the  Minister  of  Finance,  some  time  in 
April  of  this  year,  and  it  is  probable  that  this  retroactivity  will 
not  be  imposed  upon  the  foreign  companies. 

Up  to  the  present  time  it  is  believed  that  no  regulations  or 
rules  affecting  the  forms  of  contract  have  yet  been  adopted. 

The  bill,  which  has  been  pressed  by  the  French  Senate,  and 
which  provided  for  the  appointment  of  the  Commission  to  for- 
inulate  rules,  regulations,  etc.,  has  not  yet  been  carried  into  effe6t 
by  what  I  believed  is  called  a  "  decreci"  Before  this  is  done  the 
regulations,  etc.,  for  the  conduct  of  the  business  will  be  formu- 
lated, and  thereafter  it  will  be  necessary  for  foreign  companies 
doing  business  in  France  to  take  out  a  license. 

In  the  above  connection  I  may  add  that  it  would'  be  inadvis- 
able, in  anything  which  may  come  up  at  the  present  time,  to 
criticise  the  French  law  in  any  way  oi"  the  proposed  proceedings 
by  the  Commission  in  the  matter  of  formulating  rules,  for  the 
reason  that^  the  situation  in  Paris  is  a  very  delicate  one,  and  it  is 
made  more  so  by  reason  of  the  Equitable's  present  trouble,  and 
nothing  should  be  said  which  might  lead  to  the  belief  that  it 
would  be  difficult  to  comply  with  the  Freijich  law  as  to  making  the 
deposits  in  France  as  security  for  the  policyholders." 


Exhibit  No.  360. 

J.  H.  Hyde  and  associates.  Pacific  Coast  Line  syndicate  allot- 
ment $1,500,000, 

December  31,  1904,  profit  on  Atlantic  Coast  Line  syndicate, 
$1Y1,750.00. 

December  13,  1904. 

Franklin  National  Bank,  $11,450,  allotment,  $100,000.      ... 

Commercial  Trust  Company,  $11,450,  allotment,  $100,000. , 

Equitable  Trust  Company,  $11,450,  allotment,  $100,000, 
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Mercantile  Trust  Company,  $11,450,  allotment,  .$100,000. 
National  Bank  of  Commerce,  $11,450,  allotment,  $100,000. 
E.  L.A.  S.  (Equitable  Life  Assurance  Society)  $114,500,  allot- 
ment, $100,000. 

When  originally  taken  through  some  error  only  $400,000  was 
taken  for  the  Society  to  $600,000  for  individuals,  which  latter 
allotment  was  carried  in  the  Equitable  Trust  Company  in  a 
loan  to ■ This  was  afterwards  cor- 
rected, and  the  above  named  loan  with  interest  was  taken  up 
by  the  Society. 


Exhibit  No.   361. 

'(Marked  f orTdentification.) 


ExMbit  No.  362. 

J.  H.  Hyde  and  Asoeiates  syndicates  in  which  James  H.  Hyde 
made  Losses  and  Profits. 

Name  Losses  .  Profits 

Atchison,  Topeka  &  Santa  Fe $2,284.40 

Metropolitan  Sec.   Co.  Stock 3,750.00 

Met.  Street  Ey.  Co.'s  4's 4,531.58 

Pittsburg  &  Toledo  $8,631.83 

Menon  Railway 2,267,25 

Oregon  Short  Line 5,332.70 

TJ.  S.  Realty  Con.  Co 74,184.54 

Penn.  R  R.  Stock "     7,824.50 

Phil.,  Balti.  &  Wash.  &  L.  I.  R.  R. 

Bonds 2,982.64 

International   Marine  Nav.    (present 

loss)   50,~000.00 

Japanese  Loan  Tso.  1.' 3,204.43 

Japanese  Loan  No.  2. 2,928.00 

Japanese  Loan  No.  3 28,266.81 

Western  Maryland  loss  unascertained. 

Norfolk  &  Western •  1,879.00 

P.  O/a&St.  L..... 7.... 5,130.73 
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NamB  Losies   ;  Profits 

Oregon  Short  Line  Kefunding ...    • $12,523, >  73 

1J.  S.  Steel  Pref.  stock  Conversion. .       2^607:84 

Total  profits ........        $85,513.61 

Ascertained  total  losses ....■   $1135,8T6.37 

Deduct  profits   ■       8'5,&l3.61 


Leaving  a  net  loss  of .  . ... ... . .-      f  4-7,302.7-6  ' '  ■ 

[MR.  UNTERMYEE:  You  will  understand  tliat  is  his  en^tire 
dealings,  whether  they  wexe  losses  or  profits. 

THE  "WITNESS:   That  is  my  entire  syndicate  history. 

Q.  That  is  your  evidence  f  '  A.  Yes,  prepared  to  be  handed 
in.]  :  ;;, 

J.  H.  Hyde  &  Associates  Syndicates  in  which  James  H.  Hyde 
made  Losses  and  Profits. 

Name  .         .        ,  .    Losses  Profits 

Atchison,  Topeka  .&  St".  Ee .7 $2,284 .  40 

Metropol.  Sec.  Co.  Stock ,  .  3,750*.  00 

Metropol.  St.  Ey.  Co.  4's 4,531 .  58 

Pittsburg  &  Toledo ■    $8,631 .83 

Menon   Railway 2,267. 23 

Oregon  Short  'Line . . ' , ........  5,332 .  70 

TJ.  S.  Realty  Con.  Co 74,184 .  54    , 

Penn.  R.  R.  Stock ".......;  '  ''r;284. 50 

Phila.,  Bait.  &  Wash.  &  L.  L  E.  R.  -    '        ,, 

Bonds 2,982. ei^ 

International  Marine  ISTav.  /Present  ,    '   -    . 

loss) ■.  ■. . .         50,000.00; 

fTHE  WITNESS:    That  is  estimated  ok'  the  pieSBnt  mark'et 
value. 

Q.  You  do  not  carry  it  on  your  books  at  par  ?    A.  !N"o,  sir,  not 
like  the  ^New  York  Life.] 

Nam©  LOssfes  '  Profits 

Japanese  Loan  Nw:  1.^ $3,2^4. 43 

Japanese  Loan  No.  2 :..'■'        2,928'. OO 

Japanese  Loan  'No.  3  . . 128,266'.  81 

Westei-n    Maryland    Loss    unascer- 
tained. 
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Losses  Froflts 

Norfolk  &  Western $1,879.00 

P.  C.  O.&St.  L , 5,130.73 

Oregon  Short  Line  Refunding 12,523 .  73 

TJ.  S.  Steel  Pref .  Stk.  Conv 2,607 .  84 

Total  profits $85,513 .  61 

Ascertained  losses   $132,816 .37 

DeduQt  ;profits   ■85,513 .  61 

Leavi^g  a  net  of $47,302.76 


:Fx]iibit  No.  363. 

Net  Eesiilt  of  all  Syndicates  in  which  Mr.  Hyde  was  interested. 

Carried  forward.     Net  loss  on  J.  H, 

Hyde  .&  Associates'  Syndicates $47,302 .  76 

Other  Syndicates. 
JFitzgerald  and  Associates. 

Profits 

Manhattan  Eailway,Co.  stock $4,054.08  v 

Westem  Union  414  per  cent 4,481 .  56 

B;  &  O.,  Lake  Erie  &  Western. .....  ~        2,216 .,77 

Squire  and  Associates. 

Penn.  31/^  stock 6,388 .  58 

0.  B.  &  Q 1,545.83 

Total $18,686.82 

Deducting  ihese  profits  from  the  net 
loss  on  syndicates  J.  H.  Hyde  & 
Associates  and-- Squires  &  Associates      $18,686.82 

Leaves  a  net  loss  on  all  syndicates  in 

which   Mr.   Hyde  was  interested   of     $28,615. 9,4 

Of  these  2,3  syndioa,tes  there  were  nine  (marked  above)  in  which 
the  Equitahle  bought  securities  from  the  syndicate  managers  or 
owners,  Mr.  Hyd«'s  profits  in  these  nine  syndicates  wfire,  as  re- 
ported hy  the  Superintendent  of  Insurance,  $63,781.32. 

15 
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Tkree  of  tlie  23  syndicates  resulted  in  losses. 

The  total  profits  in  the  otter  20  was  $104,200.43,. 

The  total  losses  in  the  three  syndicates  were  $132,816.37. 

Showing,  net  losses  by  Mr.  Hyde  in  all  the  syndicate  transac- 
tions in  which  he  was  concerned,  those  in  which  the  Equitable 
bought  securities  from  the  managers  as  well  as  those  with  which 
it  was  not  concerned,  of  $28,6,15.94. 

It  is  to  be  observed  in  this  connection  that  the  Equitable  was 
not  concerned  in  the  syndicate  in  which  the  underwriters  lost 
money. 

Note  also,  that  vhen  the  distribution  of  Western  Maryland 
securities  was  made  among  the  underwriters,  the  participation 
showed  a  loss  on  the  basis  of  the  then  market  value  of  the  secur- 
ities. 


Exhibit  No.  364. 


Net  Beceipta 
from  Society 


Total  salaries  during  my  service  of  seven  years 

with  the  Society i . $435,000.00 

]!Tet__  losses  as  the  result  of  all  my  syndicate  opera- 
'    tions  during  my  connection  with  the  Society. .  28,615.94 

Paid  on  accoxmt  of  the  $685-,O0O  loan  for  the  bene- 
fit of  the  Society,  from  which  I  had  no  benefit 
whatever  and  with  which  I  had  no  connection. .  212,500.00 


Leaving  a  balance  of $241,115.94 

as  the  result  of  my  seven  years  in  the'  Vice-Presidency,  or  at  the 
Tate  of  $27,697.72  per  annum,  to  which  should  be  added  the  two 
years'  salary  as  Vice-President  of  the  Mercantile  Trust,  $25,000; 
salary  as  Vice-President  of  the  Equitable  Trust,  $25,000;  salary 
as  Vice-President  of  the  Commercial  Trust,  Philadelphia,  $5,000, 
which  distributed  over  the  seven  years  of  service  would  be  at  the 
rate  of  an  additional  $10,500  per  year,  making  -  a  total  of 
$38,197.72  average  annual  return  for  my  services  to  the  company. 
These  figures  are  given  as  an  answer  to  the  charge  that  I  have 
profited  largely  through  my  connection  with  the  Equitable  So- 
ciety. The  fact  is  that  as  the  result  of  my  seven  years  of  labor 
in  the  interest  of  the  Society  I  have  averaged  about  $38,000  per 
year  in  the  way  of  net  profits.  Perhaps  I  ought  to  add  to  this 
the  $10  or  $20  per  meeting  received  as  a  Director. 
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Exhibit  No.  365. 

New  York,  June  9,  1905. 
TO  THE  BOAKD  OF  DIRECTOKS  OF 
THE  EQUITABLE  LIFE  ASSUEAITCE  SOCIETY  OF  THE 

UNITED  STATES. 
Dear  Sirs: — 

Now  that  tlie  legal  rights  of  the  stockholders  have  been  de- 
termined by  the  Supreme  Court  of  the  State  I  have  reached  the 
conclusion  as  the  result  of  the  most  earnest  and  anxious  reflection 
that  the  welfare  of  the  Society  founded  by  my  father  and  which 
I  have  so  deeply  at  heart,  demands  that  the  stock  control  shall 
cease  to  be  vested  in  any  one  person  and  that  I  should  part  with  a 
majority  of  the  stock  in  such  form  that  no  one  individual  shall 
continue  in  control  of  the  destinies  of  the  Society. 

I  have  accordingly,  but  not  without  great  hesitation  and  per-, 
sonal  regret,  sold  the  stock  which  my  father  placed  in  my  trust. 

I  am  advised  that  as  the  holder  of  the  controlling  stock  I 
have  the  power  and  hence  the  responsibility  of  repairing  the  dam- 
age that  has  been  inflicted  upon  the  Society,  in  so  far  as  that  may 
be  possible. 

It  is  in  the  discharge  of  this  responsibility  that  I  have  parted 
with  the  majority  of  the  stock  in  the  interest  of  the  policyholders 
and  in  a  form  which  I  believe  will  enable  the  Society  to  regain 
its  prestige  and  resume  its  interrupted  era  of  prosperity. 

If  that  be  the  result  I  shall  be  content. 

In  this  connection,  you  will  perhaps  pardon  me  for  repeating 
what  I  hav6  so  often  said  to  you  that  throughout  my  career  with 
the  Society  its  interest  has  always  been  uppermost  and  that  I  have 
never  consciously  done  or  omitted  anything  which  would  be  to  its 
injury  or  disadvantage. 

I  hope  I  may  be  pardoned  the  statement  that  the  prosperity  of 
the  Society  of  late  years  is  at  this  time  my  greatest  source  of 
pride  and  consolation.  ,  I  am  quite  content  to  submit  my  acts  in 
■  connection  with  the  management  of  the  Society  to  the  verdict 
of  all  fairminded  men,  when  the  unreasoning  public  clamor  in- 
duced by  the  false  and  sensational  attacks  upon  me  shall  have 
passed. 

I  shall  retain  a  substantial  stock  interest  and  hope  to  continue 
to  be  identified  with  the  affairs  of  the  Society  as  a  director  and 
in  such  other  ways  as  may  be  deemed  desirable. 

In  order  that  the  Chairman  who  has  been  elected  may  have 
a  free  hand  in  the  management  I  shall  hand  to  him  my  resigna- 
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tion  as  Vice-President  for  such  action  as  you  niay  deem  advis- 
able. You  may  rely  on  my  earnest  co-operation  at  all  times  in 
the  accomplishment  of  the  task  of  reinstating  the  Society  in  the 
public  confidence  and  esteem. 

The  purchasers  of  the  stock  have  expressed  their  intention  to 
diyest  themselves  of  all  voting  power  and  immediately  put  the 
control  of  the  Society  in  the  hands  of  policyholders,  notwith- 
standing the  pending  litigation,  by  conveying  the  stock  to  a  Board 
of  Trustees  of  such  character  as  to  command  universal  confidence 
and  not  connected  with  any  financial  institutions,  and  giving  'them 
power  to  vote  it  for  the  election  of  directors,  as  to  28  of  the  52 
directors  as  instructed  by  the  policyholders,  and  as  to  the  remain- 
ing 24  directors,  according  to  the  uncontrolled  judgment  of  the 
Trustees;  thus  following  the  plan  of  mutualization  already  ap- 
proved by  the  Insurance  IDepartment,  and  eliminating  the  one- 
man  power  to  which  so  much  objection  has  been  made. 

Provision  is  intended  also  to  be^made  for  an  amendment  of  the 
Charter  so  as  to  perpetuate 'this  control  of  the  policyholders. 

T  think  you  will  find  that  everything  possible  has  been  done  to 
insure  the  resumption  of  the  interrupted  prosperity  of  the  Society. 
Very  respectfully  yours, 

(Signed)         JAMES  H.  HYDE. 


ExMbit  No.  366. 

STATE  OF  NEW  YOEK, 

No.  1895. 

IN  ASSEMBLY. 

March  31,  1904. 

Introduced  by  Mr.  Eish  (by  request),  read  once  and  referred  to 
the  Committee  on  Judiciary. 

AN  ACT 
TO  EEPEAL  OHAPTEK  EIGHT  HTJNDEED  AND  SIX 
-  OE  THE  LAWS  OE  EIGHTEEN  HUNDKED  AND 
SIXTY-EIGHT,  ENTITLED  «AN  ACT  TO  INCOE- 
POEATE  THE  EIEEPEOOF  WAEEHOUSING  COM- 
PANY," and' THE  VAEIOUS  ACTS  AMENDATOEY 
THEEiEOF. 

The  people  of  the  State  of  New  York,  represented  in  Senate 
and  Assembly,  do  enact  as  follows: 
1     Section  1.     Chapter  eight  hundred  and  six  of  the   laws   of 
eight- 
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2  een   hundred   and   sixty-eight   entitled    "An    act   to   incor- 

porate the 

3  Fireproof  WarehoiisiBg  Company,"  as  amended  by  chap- 

ter one 

4  hundred  and  eighty-five  of  the   laws   of   eighteen  hundred 

and 

5  aikly-nine,  and  by  chapter  onfe  hundred   and   twenty-one  of 

the 

6  laws  of  eighteen  hundred  and  seventy,  and  by  chaptei  eight 

hun- 

7  dred  and  forty-five  of  the   laws   of   eighteen   hundred   and 

seventy- 

8  three,  and  by  chapter  four  hundred  and  twenty-five  of  the 

laws 

9  of  eighteen  hundred  and  eighty,  is  hereby  repealed. 
10     2.     This  act  shall  take  effect  immediately. 

Explanation:     Matter  underscored is   new;    matter 

in  brackets  is  old  law  to  be  omitted. 


EzMbit  No.  367. 

STATE  OF  NEW  YORK, 

No.  1184.  Int.  870. 

IN  SENATE, 

March  31,  1904.      ' 
Introduced  by  Mr.  Ambler,  read  twice  and  ordered  printed 
and  when  printed  to  be  committed  to  the  Committee  on  Judi- 
ciary. 

AN  ACT 

TO  EEPEAL  OHAPTEE  EIGHT  HUNDRED  AND  SIX 
'OF  THE  LAWS  OF  EIGHTEEN  HUNDRED  AND 
SIXTY-EIGHT,  ENTITLED  'AN  ACT  TO  INCOR- 
PORATE THE  FIREPROOF  WAREHOUSING  CdM- 
PANY,'  AND  THE  VARIOUS  ACTS  AMENDATORY 
THEREOF. 

The  People  of  the  State  of  Ne-w  York,  represented  in  Senate 
and  Assembly,  do  enact  as  follows: 

1     Section  1.     Chapter  eight  hundred  and  six  of  the  laws  of 
eighteen 
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2  hundred  and  sixty-eight,  entitled  '  An  act  to  incorporate  the 

^  Fire- 

3  proof  Warehousing  Company,'  aa  amended  by  chapter  one 

hundred  - 
4     and  eighty-five  of  the  laws  of  eighteen  hundred  and  sixty- 
nine, 

5  and  by  chapter  one  htmdred  and  twenty-one  of  the  laws  of 

eigh- 

6  teen  hundred  and  seventy,'  and  by  chapter  eight  hundred 

and 
Explanation:   Matter  underscored is  new;  mat- 
ter in  brackets  [  ]  is  old  law  to  be  omitted. 

1  forty-five  of  the  laws  of  eighteen,  hundred ~and  seventy-three, 

and 

2  by  chapter  four  hundred  and  twenty-five   of  the  laws   of 

eighteen 

3  hundred  and  eighty,  is  hereby  repealed. 

4  2.  This  act  shall  take  effect  immediately." 


Exhibit  No.  368. 

(Marked  for  identification.) 

Exhibit  No.  369. 

Mbmobahdtjm  foe  the  Abmsteong  Committeb. 
Account  Thomas  D.  Jordan. 

1901). 

June   4  Bought  YO  Lawyers  Title  310       Fiske  &  Eobinson  , 

(Public  auction) 

5  Bought  10  Lawyers  Title  310       A.  H.  Muller  &  Son 

12  Bought  50  Lawyers  Mtg.  199        A,  H.  MuUer  &  Son 

12  Bought  10  Lawyers  Mtg.  201       A.  H.  MuUer  &  Son 

12  Bought  10  Lawyers  Mtg.  2OOI/2  A.  H.  MuUer  &  Son 

12  Bought  40  Lawyers  Title  312       A.  H.  MuUer  &  Son 

13  Bought  100  Lawyers  Mtg.  190        Clinton  Gilbert 

14  Bought  100  Lawyers  Mtg.  190       Clinton  Gilbert 
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1901. 

June  17  Boiught  100 

18  Bought  50 

'     19  Bought  39 

19  Bought  1 

19  Bought  45 
21  Bought  35 

26  Bought  10 

26  Bought  20 

26  Bought  3 

26  Bought  3 

26  Bought  3 

26  Bough1^  25 

Sept.  20  Bought  10 

20  Bought  15 
23  Bought  100 
30  Bought  50 

Oct.     9  Sold  25 


Account  Thomas  D.  Jordan  (Continued). 


LaAvyers  Title  310 
Lawyers  Mtg.  190 

Lawyers  Title  312 
Lawyers  Title  311 
Lawyers  Mtg.  190 
Lawyers  Title  310y2 


Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 


Title  310 
Title  305 
Title  306 
Title  30Y 
Title  310 
Mtg.  190 
I^.tg.  -205 
Mtg.  205 
Mtg.  200 
Mtg.  205 
Mtg.  211 


G.  H.  Squire 
C.  Gilbert 

(Public  auction) 
A,  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
O.  J.  Brand  &  Oo. 

(Public  auction) 
A.  H.  Muller  &  Son 
A.  H.  Muller  '&,  Son 
A.  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
A.  H.  Muller  .&  Son 
A.  H.  Muller  &  Son 
W.  C.  Sheldon  &  Co. 
C.  Gilbert 
C.  GHbert 
G.  H.  Squire 
A.  H.  Muller  &  Son 

(Public  auction) 


Equitable  Life  Assurance  Society. 


JMay  29  Bought 
29  Bought 

Not.  20  Bought 
25  Bought 
25  Bought 


15  Lawyers  Mtg.  200%  A.  H.  Muller  &  Son 

20  Lawyers  Mtg.- 200  A.  H.  Muller  &  Son 

35  Lawyers  Mtg.  2281/2  A.  H.  Muller  &  Son 

100  Lawyers  Title  345  Edgar  Deal 

300  Lawyers  Title  345  C.  Gilbert 


1902. 

Jan.  22  Bought  37 

Mch.  26  Bought  5 

26  Bought  10 

Apl.  23  Bought  34 

June  13  Bought  65 

25  Bought"  100 

Oct.     4  Bought  100 

SBbught  100 


Lawyers  Title  325 
Lawyers  Title  351 
Lawyers  Title  351 
Lawyers  Mtg.  212% 
Int.  Banking  200 
Lawyers  Mtg.  212 
Lawyers  Title  375 
Lawyers  Title  375 


9  Bought   100  Lawyers  Title  375 


(Public  auctign) 
A.  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
A.  H.  Muller  &  Son 
Geo.  H.  Squire 
G.  Gilbert 
J.  Wallace  &  Co. 
McVicker  Eealty  Tr. 

Oo. 
McVicker  Eealty  Tf-. 

Co. 
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Equitable  Life  Assurance  1 

Society. 

1902; 

(Public  auction)' 

Oct,  15  Bought 

25  Lawyers  Title  375 

A.  H.  MuHfer  &  Son 

15  Bought 

25  Lawyers  Title  375 

A.  H.  Muller  &  Son 

iTcfv.    SBcmght 

50  Lawyers  Title  380 

J;  H.  LathaTti  &  Co. 
(Public  aUcftion) 

W6v:  19  Bought 

25  Lawyers'  Title  375  ' 

A.  H.  Muller  &  Son 

K"0V;  i9':^^t 

25  Lawyers  Title  375 

A.  H.  Muller  &  Son 

21  Bought 

50  Lawyers  Title  380 

J.  L.  McCormack 

^ 

(Public  auction) 

tkni.    3  Bought 

18  Lawyer's  Title  385 

A.  HI  Muller  &  Son 

3'Bbught 

2  Lawyers  Title  385 

A..  H.  Muller  &  Son 

lOBought' 

50  Lawyers  Title  3821/8 

A.  H.  Muller  &  Son 

It  Bought' 

50  Lawyers  Title  3801/8 

A.  H.  Muller  &  Son 

17  Bought 

10  Lawyers  Title  380 

A.  H.  MuUer  &  Son 

1903. 

June  18  Bought 

4  Lawyers  Mtg.  170 

Latting 

(Public  auction) 

24  Bought 

54  Lawyers  Title  310 

A.  H.  Muller  &  Son 

Aug.    6  Bought 

50   Lawyeirs  Title  30. 

C.  -Uilbert 

6  Bought 

50   Lawyers  Title  30 

Rogers  &  Gould 

6  Bought 

50  Lawyers  Mtg.  160 

Tobey  &  Kuk 

Y  Bought 

100  Lawyers  Mtg.  160 

H.  L.   McCormack 

11  Bought 

-24  Lawyers  Mtg.  160 

C.  Gilbert 

11  Bought 

10  Lawyers  Mtg.  160 

J".  L.  McCormack 

11  Bought 

10  Lawyers  Mtg.  160 

J.  L.  McCormack 

12  Bought 

3'5  Lawyers  Title  300 

J.  L.  McCormack 

12  Bought 

30  Lawyers  Title  300 

IL  0.  Traofey 

14  Bought 

10  Lavyers  Title  300 

Hallowell  &  Henry 

15  Bbiight 

15  Lawyers  Title  300 

J.  L.  McCormack 

Oct.     6  Bought 

12  Lawyers  Title  300 

A.  H.  Muller  &  Son 

2Y  Bought  2/10  Lawyers  Mtg.  160 

Hallowell  &  Heni^- 

31  Bought 

8  Lawyers  Title  275 

Hallowell  &  Henry 

Nov.    4  Bought 

85  Lawyers  Title  270 

Melntyre  &  Marshall 

Dec;    4  Bought 

25  Lawyers  Mtg.  170 

0.  A.  Frank  &  Co. 
(Public  auction) 

9  Bought 

20  Lawyers  Mtg.  170 

A.  H.  Muller  &  Son 

1^04. 

• 

Xch.  23  Bought 

56  Lawyers  Title  275 

A.  H.  Muller  &  Son 

Oct.     §  Bought  1210  Lawyers  Mtg.  190 

Equitable  trust  Co. 
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Stock  sold  direct  to  tke  Equitable  Life 

Assurance  Society. 

1901. 

ISToy.  19    30  Tfl.MTjrers  Title  Ins.  850  by 

Williamson  .&  Squire 

19    20  Lawyers  Title  Ins.  350  by 

Williamson  &  Squire 

22  100  Lawyejjs  Title  In&   350  by 

Williamson  .&  sSquire 

25    50  Lawyers  Title  Ins.  345  by 

Williamson  &  Squire 

1802. 

Jan.  23    26  ,T,a,wyer8  Title  Ins.  326  by 

Williamson  &  Squiire 

Kch.  24 

100  Lawyers  Mtg.  212ya 

Williamson  &  Squire 

Apl.     1 

60  Lawyers  Title  3&0%  Williamson  &  Squire 

,      8 

50  Lawyers  Title  3511/2 

Williamson  &  Squire 

10 

55  Lawyers  iTitle  3551/4  Williamson  &  ;Squire 

24 

:50  Lawyers  Mtg.  214%  Williamson  .&  :Squire 

May  22 

15   Int   Banking   205 

W.  H.  Mclntyre 

July  21 

100  Lawyers  Mtg.  225 

G.  H.  Squire 

22 

60  Lawyers  Mtg.  227 

Williamson  &  Squire 

Oct.  14 

50  Lawyers  Title  380 

Williamson  &  Squire 

21 

80  L'y's  Tit.  .Sep  375 

Williamson  &  iSquire 

1903. 

Feb.    3 

200  Lawyers  Title  370 

G.  H.  Squire 

Sept.  28 

100  Lawyers  Title  300 

Williamson  &  Squire 

Oct  14 

110  Lawyers  Title  295 

Williamson  &  Squire 

Dec.    6 

44  Lawyers  Title  300 

Williamson  &  Squire 

Account  George  H.  Squice. 

1901. 

Dec.  33  Bougbt 

3  Lawyers  Title  332 

M.  J.  Stroock 

(Public  auction) 

26  BoBgbt 

26  Lawyers  Title  330 

A.  H.  MuUer  &  Son 

1902. 

Jan.     8  Boiagbt 

3  Lawyers  Title  3821/2 

f  A.  H.  Muler  &  Son 

Feb.     6  Bought 

100  Lawyers  Mtg.  210 

0.  Gilbert 

•^ 

(Public  auction.) 

JSBougbt 

10  Lawyers  Mtg.  206 

A.  H.  MuUer  &  Son 

Met.  26  Bougbt 

55  Lawyers  Title  350 

W.  0.  Sheldon, &  Cp. 

May  10  Bougbt 

5  Lawyers  Mtg.  210 

0.  Gilbert 

13  Bought 

40  Lawyers*Mtg.  212 

-  C.  Gilbert 

23  Bought 

100  Lawyers  Mtg.  210 

0.  Gilbe^ 

June  25  Bought 

100  Lawyers  Mtg.  212 

C.  Gilbert 

Oct   24BoTight 

50  Lawyers  Title  377  . 

Tabey  &  Kui 

h 
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1903.         AccoTint  of 

Apl.  23  Bought      10 
23  Bought      50 


Squire  (Continued). ' 
Title  315       C.  Gilbert 


Geo.  H. 

La-wyers 
Lawyers  Title  315 


May    7  Bought      50  Lawyers  Title  325 


July    8  Bought 
Oct.   28  Bought 

29  Bought 

30  Bought 
30  Bought 

1  Bought 
28  Bought 

1904. 

June    9  Bought 

11  Bought 

16  Bought 

21  Bought 

23Bought 

j'uly    8  Bought 

Aug.    5  -Bought 

10  Bought 

Sept.   8  Bought 

Nov.    4  Bought 

5, Bought 

•19  Bought 

30  Bought. 

Dec.     2  Bought 

15  Bought 


10 
10 
10 

7 

10 

7 

2 


Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 
Lawyers 


Title  316 
Title  270 
Title  270 
Title  270 
Title  270 
Title  277 
Title  277 


5  Lawyers  Title  260 


5  Lawyers 

9  Lawyers 

55  Law;fers 

2  Lawyers 

15  Lawyers 

50  Lawyers 

2  Lawyers 

2  Lawyers 

10  Lawyers 

10  Lawyers 

20  Lawyers 

25  Lawyers 

5   Lawyers 

50  Lawyers 


Title 
Title 
Title 
Title 
Title 
Title 
Title 
Title 
Title 
Title 
Mtg. 
Mtg. 
Mtg. 
Title 


260 

265 

268 

265 

275 

295 

285 

300 

3171/2 

317% 

195 

200 

1991/^ 

335 


Wellis,  Herrick  & 

Hiciks 
HoUister  &  Babcock 

(Public  auction) 
A.  H.  MuHer  &  $on 
A.  H.  Muller  &  Son 
O.  D.  Halsey  &  Co. 
0.  Gilbert 
CD.  Halsey  &  Co. 
Hallowell  &  Henry 
Tobey  &  Kuk 


Sternberger  &  Tinn 

Co. 
P.  Nelson 
Biallowell  &  Henry 
R.  Winthrop  &  Co, 
N.  S.  Cohen 
Banks  &  Hawkins 
E.  Beyer 
W.  Bernard 
White  &  Blackwell 
Thomas  &  Hall 
Thomas  &  Hall 
L.  A.  Norton 
0.  "Gilbert 
0.  Gilbert 
O.  Gilbert 


1901. 
June  17  Sold 
Sept  30  Sold 

Oct.     2  Sold 

Nov.  22  Sold 

Dec.    4  Sold 

4  Sold 


100  Lawyers  Title  310 

50  Lawyers  Mtg.  205 

3  Lawyers  Title  346 

100  Lawyers  Title  350 

30  Lawyers  Mtg.  233 

20  Lawyers  Mtg.  238 


Williamson  &  Squire 
Williamson  &  Squire 

(Public  auction) 
A.  H.  Muller  &  Son 
Equitable  L.  A.  Soc. 
J.  H.  Latham  &  Oo. 
H.  B.  Powell 
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1902.  Account  Geo.  H.  Squire  (Continued). 

Mch.24Sald  100  Lawyers  ILtg.  212%  Williamsori  &  Squire 

27  Sold  10  Lawyers  Mtg.  2121/2.  Williamson  &  Squire 

Apl.  22  Sold  30  La\yyers  Title  SSYVa  J.  McGovem  &  Co. 

22  Sold  3  Lawyers  Title  357%  Henry  Bros. 

22  Sold  29  Lawyers  Title  3571/2  Ci  Gilbert 

June  13  Sold  65  Int.  Banking  200       Equitable  L.  A.  Soc. 

July  21  Sold  100  Lawyers  Mtg.  225       Equitable  L.  A.  Soc. 

Sept    9  Sold  48  Lawyers  Mtg.  280       HoUister  &  Babcock 

1903. 

Jan.  20  Sold  30  Lawyers  Mtg.  175       Williamson  &  Squire 

(Public  auction) 

2l  Sold  50  Lawyers  Mtg.  2241/4  A.  H.  MuUer  &  Son 

Eeb.     3  Sold,  200  Lawyers  Mtg.  370       Equitable  L.  A.  Soc. 

Oct.  14  Sold  110  Lawyers  Mtg.  294%  Williamson  &  Squire 

Dec.  16  Sold  44  Lawyers  Mtg.  299%  Williamson  &  Squire 

1904.  ,                                 ,     1 

Sept.    7  Sold  25  Lawyers  Mtg.  3091/4  A.  H.  MuUer  &  Son 

'      16  Sold  50  Lawyers  Mtg.  310       Thomas  &  Hdl 

19  Sold  50  Lawyers  Mtg.  310%  ThoAas  &  Hall 

19  Sold  20  Lawyers  Mtg.  320       W.  B.  Franklin  &  Co. 

19  Sold  50  Lawyers  Mtg.  320       Ackerman  &  Coles 

19  Sold  14  Lawyers  Mtg.  320       W.  B.  Franklin  &  Co. 

(Public  auction) 

Dec.  14  Sold  20  Lawyers  Mtg.  340       A.  H.  MuUer  &  Son 

Hyde,  Squire  and  Mclntyre  Joint  Account. 
1904. 
Aug.  11  Sold  25   Lawyers  "Mtg.  185       Verinilye  &  Co. 

15  Sold  25   Lawyers  Mtg.  185       Vermilye  &  Co. 

Equitable  Trust  Co. 

1903. 

Feb.  25  Bought    100  Lawyers  Mtg.  185  H.  A.  Eaton 

Aug.  19  Bought      16  Lawyers  Title  300  Hallowell  &  Henry 

Oct.     5  Sold       1210  Lawyers  Mtg.  190  Equitable  Life  A.  0. 

Apl.    7  Sold  12  Lawyers  Title' 328  Williamson  &  Squire 
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Wm.  H.  Mclntyre. 

1&02. 

May  22  Sold 

15   Int.  Banking  205 

Equitable  L.  A,  Soc. 

1903. 

i 

July  22  Bouglit 

100  Lawyers  Title  306 

Clinton  Gilbert 

-28  Bought 

100  Lawyers  Title  300 

Clinton  Gilbert 

Aug.  24  Bouglit 

12   Lawyers  Mtg.  160 

Clinton  Gilbert 

29  Bouglit 

10  Lawyers  Title  300 

Clinton  Gilbert 

1904 

— 

Sept.  20  Sold 

20  Lawyers  Title  320 

N.  T.  Beers  &  Oor. 

Oct.    6  Sold 

25   Lawyers  Title  324 

Hallowell  &  Henry' 

11  Sold 

17  Lawyers  Title  315 

L.  A.  Norton 

Account  James  H.  Hyde. 

1901. 

Aug.    6  Bouglit 

25    Lawyers  Title  301 

0.  J.  Brand  &  Co. 

TBougkt 

.50  Lawyers  Mtg.  185 

H.  A.  Eaton 

1  Bought 

25   Lawyers  Mtg.  185 

W.  H.^  Burger  &  Co. 

9  Bought 

50  Lawyers  Mtg.  185 

H.  A.  Eaton 

9  Bought 

25  Lawyers  Title  305 

0..  J.  Brand  &  Co. 

12  Bought 

25  Lawyers  Mtg.  185 

Tobey  &  Kuk 

22  Bought 

10  Lawyers  Mtg.  185 

Sutro  Bros. 

27  Bought 

10  Lawyers  Mtg.  190 

W.  H.  Burger  &  Co. 

27  Bought 

10  Lawyers  Mtg.  190 

Sutro  Bros. 

Sept.   3  Bought 

10  Lawyers  Title  312 

Fiske  &  EobiuRon 

3  Bought 

50  Lawyers  Mtg.  190 

C.  Gilbert 

4  Bought 

1  Lawyers  Title  315 

Tobey  &  Kuk 

4  Bought 

40  Lawyers  Title  316 

W.  A.  Mathey 

QBought 

6  Lawyers  Title  315 

0.  J.  Brand  &  Co. 

f 

Sidney  Dillon  Ripley 

• 

1902. 

1 

Feb.  25  Bought 

13  lawyers  Title  337 

C.  Gilbert 

May  17  Bought 

1 'Lawyers  Title  360 

Williamson  &  Squire 

1904. 


James  W.  Alexander. 


Aug.  15  Bought     10  I>awyers  Title  300       H.  White 
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Exhibit  No.  370. 

Not  15,943.  New  York,  June  18,  1901. 

SEABOAED  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire  or  ourselves  Thirty-one 
thousand  no/100  dollars,  $31,000.00. 

(Signed)     WILLIAMSON  &  SQUIR:^. 
(In  the  margin:     "  Williamson  &  Squire.") 
(Stamped   on  the   face :    "Accepted   June   18,    1901,   payable 
through  New  York  Clearing  House.") 

(Endorsed:  "Pay  to  the  order  of  George  H.  Squire"  William- 
son_&  Squire.") 

"  Pay  to  the  order  of  Western  National  Bank,  George  H. 
Square." 

Stamped :  "  Received  payment.  Endorsement  guaranteed 
through  New  York  Clearing  House,  June  18,  1901,  Western  Na- 
tional Bank." 


Exhibit  No.  371. 

No.  17,626.  New  York,  November  25,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire  or  ourselves  Thirty-four 
thousand  nine  hundred  and  ninety-one  Dollars  75/000 
($34,991.76). 

WILLIAMSON  &  SQUIRE. 

On  the  face  stamped:  "Accepted  November  25,  1900,  pay- 
able through  New  York  Clearing  House." 

Endorsed:  "Pay  to  the  order  of  George  H.  Squire,  William- 
son &  Squire.     For  deposit,  George-H.  Sq^uire." 

Stamped:     "  Received     pg.yment,     endorsement     guaranteed 
through  New  York  Clearing  House,  November  25,  1901.     West- 
ern National  Bank." 
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Exhibit  No.  372. 

Fo.  16,981.  New  York,  Oct  3, 1901. 

THE  SEABOAED  NATIONAL  MNK  OF  THE  CITY 
OF  NEW  YOKK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  One  thou- 
sand and  thirty-six  and  seventy  one  hundredth  dollars. 
$1,036.70  WILLIAMSON  &  SQUIRE. 

Endorsed,  Pay  to  the  order  of  George  H.  Squire. 

EENEST  B.  SQUIRE. 
For  Deposit.      ^  GEORGE  H.  SQUIRE. 

And  then  stamped  on  the  back,  Payment  guaranteed  through 
the  Clearing  House,  October  3,  1901. 

WESTERN  NATIONAL  BANK. 


Exhibit    No.    372A. 

No.  16,946.  -Nev?  York,  Oct.  6,  1901. 

SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Sqkiire,  or  ourselves,  Ten  thou- 
sand two  hundred  and  fifty  0/00. 

$10,250.00.  WILLIAMSON  &  SQUIRE. 

Endorsed :     Pay  to  the  order  of  George  H.  Squire. 

WILLIAMSON  &  SQUIRE. 

For  Deposit  GEORGE  H.  SQUIRE. 

Stamped  across  the  back':     Received  payment,   endorsement 
guaranteed  through  New  York,  Clearing  House,  October  1,  1901. 

WESTERN  NATIONAL  BANK. 
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Exhibit   No.    372B. 

No.  17,Y59^  New  York,  December  5,  1901. 

SEABOAED  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YOKK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  Eleven 
thousand  six  hundred  and  forty-five  dollars  88/100  Dollars. 

$11,645.88.  WILLIAMSON  &  SQUIKE. 

Stamped  on  the  face:     Accepted  December  5,  1901.     Payable 
through  the  N.  Y.  Clearing  House.  ■ 

Endorsed :  Pay  to  the  order  of  George  H.  Squire. 

ERNEST  B.  SQUIEE. 
For  Deposit.  GEOEGE  H.  SQUIEE. 

Stamped  on  the  back:     Eeceived  payment,  endorsem^ent  guar- 
anteed through  New  York  Clearing  House,  December  5,  1901. 

WESTEEN  NATIONAL  BANK. 


Exhibit    No.    372C. 

No.  19,041.  New  York,  March  25,  1902. 

.   SEABOARD  NATIONAL  BANK  OF  THE  CITY  OF 

NEW  YOEK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves.  Twenty- 
one  thousand,  two  hundred  and  thirty-seven  50/100  Dollars. 
$21,237.60.  '  WILLIAMSON  &  SQUIEE. 

Stamped  across  the  face:     Accepted  March  25,  1902,  payable 
through  N.  Y.  Clearing  House, 
indorsed :     Pay  to  the  order  of  George  H.  Squire. 

EENEST  B.  SQUIEE. 
For  Deposit.  GEOEGE  H.  SQUIEE. 

Stamped  across  the  back:  Eeceived  payment,  endorsement 
jruaranteed  through  New  York  Clearing  House,  March  25,  1902. 

WESTEEN  NATIONAL  BANK. 
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Exhibit  No.  d72I». 

¥0.  19,094.  New  York,  Marcli,31,  1902. 

SEABOAED  NATIOlirAL  BANK  Of  THE  CITY  OF 
NEW  YOKK. 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  T^feflty- 
one  hundred  and  twenty-five  0/00  Dollars. 
$2,125.00  WILLIAMSON  &  SQUIBK 

Stamped  across  the  front:  Accepted  March  31,  1902,.  payable 
through  N.  Y.  Clearing  House. 

Endorsed:    Pay  to  the  order  of  George  H.  Squire. 

For  Deposit.  WILLIAMSON  &  SQUIEE. 

GEORGE  H.  SQUI-EE. 

Stamped   across   the  back:   Received   paymefity  endorsement 
guajanteed  through  New  York  Clearing  House,  March  31,  1902. 

WESTERN  NATIONAL  BANK 


Exhibit  No.  372E. 

No.  19,493.  New  York,  April  23,  1902. 

SEABOARD  NATIONAL  BANK  OE  THE  CITY  OF 
NEW  YORK 

Pay  to  the  order  of  Ernest  B.  Squire,  or  ourselves,  Twentg- 
two  thousand  one  hundred  and  fifty-nine  89/00  Dollars. 

$22,159.89.  WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face:     April  23,  1902,  Payabfe  thtotigh 
N.  Y.  Clearing  House. 

Endorsed:    Pay  to  the  order  of  George  H.  Squire. 

WILLIAMSON  &  SQUIRE, 
for  Deposit.  GEORGE  H.  SQUIRE. 

Stamped  on  the  back:    Received  payment,  endorsement  guar- 
anteed through  New  York  Clearing  Hous:e,  April  23,  1902. 

WESTERN  NATIONAL  BANK. 
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Exhibit  No.  372F. 

No.  21,686.  New  York,  September  10,  1903. 

SEABOARD  NATIONAL  BANK  OF  THE  OITY  OF 
NEW  YOKE. 

Pay  to  tke  order  of  Ernest  B.  Squire,  or  ourselves,  Twelve 
thousand,  five  hundred  and  ninety-seven,  19/00  Dollars. 
$12,597.19.  WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face:    Accepted  September  10,      Payable 
through  N.  Y.  Clearing  House.  - 

Endorsed:    Pay  to  the  order  of  George  H.  Squire. 

EKNEST  B.  SQUIEE. 
For  Deposit.  GEOKOE  H.  SQUIEE. 

-    Stamped'across  the  bacik:  Eeceived  payment,  endorsement  guar- 
anteed through  New  York  Clearing  House,  September  10,  1902. 

WESTERN  NATIONAL  BANK 


Efflhibit  No.  372G. 

No.  27,403.  New  York,  October  14,  1903. 

-  SEABOAED  NATIONAL  BANK  OE  THE  OITY  OP 

NEW  YOKK. 

Pay  to  the  order  of  George.  H.  Squire,  Thirty-two'  thousand 
four  hundred  and  twenty-two  50/100  Dollars. 
^32,422.50.  WILLIAMSON  &  SQIHRE. 

Stamped  across  the  face:    Accepted,  October  14,  1903.     Pay- 
able through  N.  Y.  Clearing  House. 

Endorsed:  For  Deposit.  GEORGE  H.  SQUIRE. 

Pay  to  the  order  of  National  Bank  of  Commerce  of  New 
York,  Endorsements  'guaranteed. 

THE  EQUITABLE  TKUST  CO.,  of  N.  Y. 

FEEDEEICK  W.  FULLER  Treas. 
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'  Also  stamped  across  the  back:    Received  payment  througli  the 
New  York  Clearing  House,  October  14,  1903.     2d  Teller. 

NATIONAL  BANK  OF  COMMERCE  IN  NEW  YORK, 

W.  C.  DUVAL,  Cashier. 


Exhibit  No.  372H. 

No.  28,097.  New  York,  IDecember  17,  1903. 

SEABOARD  NATIONAL  BANK  OE  THE  CITY  OE 
.    NEW  YORK. 

Pay  to  the  order  of  Geo.  H.  Squire,  Thirteen  thousand  one 
hundred  and  ninety-four  50/100  Dollars. 

$13,194.50.      -  WILLIAMSON  &  SQUIRE. 

Stamped   across   the    face:    Accepted,    December    17,  ,1903. 
Payable  through  N.  Y.  Clearing  House. 

Endorsed:  Eor  Deposit.  ,     GEORGE  H.  SQUIRE. 

Stamped  across  the  back:    Received  payment  through  New 
York  Clearing  House,  December  17,  1903.    2d  Teller. 
NATIONAL  BANK  OE  COMMERCE  IN  NEW  YORK, 

W.  C.  DUVAL,  Cashier. 


Exhibit  No.  373. 

No.  17,088.  New  York,  October  10,'  1901. 

SEABOARD  NATIONAL  BANK  OE  THE  CITY  OE 
NEW  YORK. 

Pay  to  the  order  of  Ernest  B.  Squire  or  ourselves.  Fifty-two 
hundred  and  sixty-five  25/100  Dollars. 
$5,265.25.  WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face :   Accepted  October  10,  19(^)1,  payable 
through  N.  Y.  Clearing  House. 

Endorsed :  Pay  to  the  order  of  Am.  Deposit  &  Loan-  Co., 

ERNEST  B.  SQUIRE. 
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Stamped  across  the  back:  Pky  to  the  order  of  The  "Western 
National  Bank,  endorsements  guaranteed. 

AMEEIOAN  DEPOSIT  &  LOAN"  CO., 

C.  H.  HAMILTOIT,  Treas. 

Also  stamped  across  the  back:  Received  payment,  Endorse- 
ment guaranteed,  through  New  York  Clearing  House,  Oct.  10, 
1901. 

"WESTERN  NAT'L  BANK. 


Exhibit  No.  374. 

No.  30,974.  '  I^ew  York,  Sept.  21,  1904. 

SEABOARD  NATIONAL  BANK  OE  THE  CITY  OF 

NEW  YORK. 

Pay  to  the  order  of  the  Equitable  Trust  Company"  Sixty-three 
hundred  and  ninety-seven  50/100  Dollars. 

$6,397.50.  "WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face:  Accepted  September  21,  1904,  Pay- 
able through  N.  Y. 'Clearing  House. 

Endorsed:  Received  payment  through  the  New  York  Clear; 
ing  House,  September  21,  1904,  2nd  Teller.  Endo_rsements  guar- 
anteed. 

NATIONAL  BANK  OF  COMMERCE  IN  N.  Y. 

"W.  C.  DUVAL,  Cashier. 

,     Also  endorsed  on  the  back :     Pay  to  the  order  of  National  Bank 
of  Commerce  in  New  York,  Endorsements  guaranteed. 

THE  EQUITABLE  TRUST  COMPANY  OF  NEW  YORK, 

FEEDERICK;  W.  fuller,  Treas. 
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Exhibit   No.    374A. 

N'o.  31,218.  ^     l^J-ew  York,  Oct.  7,  1904. 

SEABOAED  NATIONAL  BAKK  OY  THE  CITY  OF 

NEW  YOKK. 
Pay  to  tlie  order  of  Equitable  Trust  Oo.  Seventy-eiglit  liundred 
and  forty-six  88/100  Dollars. 
$7,846.88. 

WILLIAMSON  &  SQUIRE. 

Stamped  across  the  front:  "Accepted  October  7,  1904.  Pay- 
able tbrougb  N.Y.ClearingHoiuse." 

Endorsed:  "  Pay  to  the  order  of  National  Bank  of  Commerce 
in  New  York.  Endorsements  guaranteed.  The  Equitable  Trust 
Co.  of  N.  Y.     FREDEEICK  W.  FULLEE,  Treas." 

Also  stamped  across  the  back;  "Eeeeived  payment  through 
New  York'  Clearing  House  October  7,  1904.  Endorsement  guar- 
anteed. Bank  of  Commerce  in  New  York,  W.  C.  DUVAL, 
Cashier." 


Exhibit    No.    374B. 

No.  31,281.  New  York,  Oct.  12,  1904. 

SEABOAED  NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YOEK. 

Pay  to  the  order  of  the  Equitable  Trust  Co.  Fifty-three  hun- 
dred and  fifty-two  87/100  Dollars. 

$5,352.87.  WILLIAMSON  &  SQUIEE. 

Stamped  across  the  front:  "Accepted  Oct.  12,  1904.  Payable 
through  N.  Y.  Clearing  House." 

Endorsed  stamped  across  the  back:  "  Pay  to  the  order  of 
National  Bank  of  Commerce  in  New  X^rk,  endorsement  guar- 
anteed the  Equitable  Trust  Co.  of  N.  Y.  FEEDEEICK  W. 
FULLEE,  Treas." 

\.  ,  ■ 

Also  stamped  across  the  back:  "Eeceived  payment  through 
the  New  York  Clearing  House,  Oct..  12,  1904,  2nd  Teller.  En- 
dorsement guaranteed,  Nat.  Bank  of  Commerce  in  N.  Y.  W.  C. 
DUVAL,  Cashier. 
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Exhibit  No.   375. 

No.  30,519.  New  York,  Aug.  12,  1904. 

SEABOAED  ^NATIONAL  BANK  OF  THE  CITY  OF 
NEW  YOKK. 

Pay  to  the  order  of  the  Equitable  Trust  Co.  Forty-six  hundred 
and  eighteen  75/100  Dollars. 
$4,618.75.  WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face:  "Accepted  August  12,  1904,  pay- 
able through  N.  Y.  Clearing  House." 

Endorsed  stamped  across  the  back:  "Pay  to  the  order  of 
IJTational  Bank  of  Commerce  in  New  York,  endorsement  guar- 
anteed. The  Equitable  Trust  Co.,  of  N.  Y.,  FEEDERICK  W. 
FULLER,  Treas." 

Also  stamped  across  the  back:  "Received  payment  through 
the  New  York  Clearing  House,  August  12,  19'04,  2d  Teller,  en- 
dorsements guaranteed  Nat.  Bank  of  Commerce  in  N.  Y.,  W.  C. 
DUVAL,  Cashier." 

(Checks  marked  Exhibits  376  and  376-A  and  read  as  fol- 
lows: 


Exhibit  No.  376. 

No.  34,583.  New  York,  April  10,  1905. 

Seaboard  National  Bank  of  the  City  of  New  York.     Pay  to 
the    order    of   Equitable   Trust    Co.,    Thirty-nine    hundred    and 
thirty-six  00/100. 
$3,396.00/100.  WILLIAMSON  &  SQUIRE. 

Endorsed  stamped  across  the  back:  "Pay  to  the  order  of 
National  Bank  of  Commerce  in  New  York,  endorsements  guar- 
anteed. The  Equitable  Trust  Co.  of  N.  Y.,  FREDERICK:  W. 
FULLER,  Treas." 

Also  stamped  across  the  back:  "Received  payment  through 
the  New  York  Clearing  House,  New  York,  April  10,,  1904,  en- 
dorsement guaranteed.  National  Bank  of  Commerce  in  New 
York,  W.  0.  DUVAL,  Cashier." 
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Exhibit   No.    376A. 

'No.  31,170.  New,  York,  October  5,  1904. 

Seaboard  ]!^ational  Bank  of  the  City  of  New  York.     Pay  to' 
the  order  of  the  Equitable  Trust  Co.,  Two  hundred  and  twenty-, 
nine  thousand  nine  hundred  and  00/100. 
$229,900.00/100.  WILLIAMSON  &  SQUIRE. 

Stamped  across  the  face:  "Accepted  October  5,  1905,  pay- 
able through  N.  Y.  Clearing  House. 

Endorsed:  "Pay  to  the  order  of  National  Bank  of  Com- 
merce in  New  York,  endorsement  guaranteed.  The  Equit'^ble 
Trust  Co.  of  N.  Y.,  Erederick  W.  Fuller,  Treas. 

Also  stamped  across  the  back :  "  Eeeeived  payment  through 
the  New  York  Clearing  House,  N.  Y.,  October  5,  1904,  endorse- 
ments guaranteed.  National  Bank  of  Cominerce  in  N.  Y.,  W.  C. 
Duval,  cashier.  , 


Exhibit  No.  377. 

"  LOAN  TO  J.  "W.  ALEXANDER,  NO.  3  TRUSTEE,  GUAR- 
ANTEED BY  THE  EQUITABLE  LIFE  ASSURANCE 
SOCIETY.     CHARGE  Il^TEREST  TO  LOAN.. 

1898.  Dr. 

Oct.  10  —  Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  $178,373.18 

Oct.  10  —  Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  43,123.93 

Oct.  13  —  Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  10,000.00 

Oct.  21  — Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  4,500.00 

Oct.  27  —  Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  3,000.00 

Nov.   3  —  Note  to  J.  W.  Alexander  &  T.  D.  Jordan,  11,000.00 


$249,997.11 


The  above  items  were  carried  by  the  Mercantile  Trust,  Com- 
pany as  BiUs  Receivable,  and  on  the  16th  of  December,  189"8, 
were  transferred  to  this  loan. 
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1898. 

Dec.       15 — Check  to  order,  M.  Murray,  Cashier.  3^500 

Dec.  '    23— Check  to  order,  M.  Murray,  Cashier.  6,325  83 

Dec.      30—4  Check  to  order,  J.  W.  Alexander..  687,273  99 

1899. 

Jan.          5— Check  to  order,  J.  W.  Alexander. . .  18,397  86 

April     28— -Cheek  to  order,  M.  Murray,  Cashier.  15,100 

June      20— Check  to  order,  T.  D.  Jordan 20,000 

Oct.        20 — Check  to  order,  J.  W.  Alexander  and 

T.D.Jordan....  12,500 
Oct.        26 — Check  to  order,  J.  W.  Alexander  and 

T.  D.  Jordan 5,000 

Nov.        6 — Check  to  order,  J.  W.  Alexander  and 

T.  D.  Jordan 7,000 

1900. 

Feb.       16 — Check  to  order,  M.  Murray,  Cashier.  7,500 

April       2 — Check-to  order,  M.  Murray,  Cashier.  32,000 

Sept.      19— Transfer  J.  F ,. .  40,000 

Oct.          9 — Check  to  order,  M.  Murray 5,000 

Oct.       25 — Check  to  order,  M.  Murray 2,500 

JSTov.        5 — Check  to  order,  M.  Murray 2,500 

ISTov.      28 — Check  to  order,  M.  Murray 1,500 

Dec.       28 — Check  to  order,  Alexander  &  Green .  17,500 

Dec.      31 — Check  to  order,  M.  Murray 1,000 

1901. 

Jan.       24 — Check  to  order,  M.  Murray 8,000 

April     10 — Check  to  order,  Alexander  &  Colby.  4,250 

April     22 — Check  to  order,  M.  Murray 

O^t.       31 — Check  to  order,  T.  D.  Jordan 29,000 

Dec.        3 — Check  to  order,  M.  Murray,.  Cashier.  10,000 

1902. 

Jan.       27 — Check  to  order,  T.  D.  Jordan 10,500 

Amount  forward $1,229,053  12 

1898  CR 

Dec.      15— By  check,  T.  D.  Jordan $3,900  00 

1899. 
Jan.         3 — ^By  4  checks.  Equitable  life  Assur- 
ance Society 687,273  99 
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1901. 

Jan.         2— By  check,  Kercantile  Trust  Co 199,834  ,01 

Bee.      30— By  Geo.  H.  Squire,  Trustee 100,000 

1902. 
Oct.         4r—Bj  T.  D.  Jordan  and  G.  H.  Squire . .  65,000 

1903. 
Aug.      18— By  -check,  James  H.  Hyde 26,503  12 

1904.  ,      ' 

Feb.         4 — ^By  check  Equitable  Life  Assurance 

Society 100,000 

Amount  forward    $1,182,511  12 

Sheet  "No.  2  Loan  to  J.  W.  Alexander,  Trustee. 

Amount  Forward         Amount  Forward 

$1,229,053  12     $1,182,511  12 
1902. 

March     7< — Check  to  M.  Mur- 
ray,  Cashier    . .,  4,000 

March     S — Check  to  M.  Mur- 
ray, Cashier  . . .  7,500 

March  19 — Check  to  M.  Mur- 
ray, Cashier  . . .  33,166  66 

April       2 — Check  to  M,  Mur- 
ray, Cashier  . . .  2,050 

July        2 — Check  to  M.  Mur- 
ray, Cashier  ._. .  3,000 

Sept.     33— Check  to  M.  Mur- 
ray, Cashier  . . .  5,000 

Oct.       20— Check  to  M.  Mur- 
ray, Cashier  . . .  25,000 

Oct.       25— Check  to  M.  Mur- 
ray, Cashier  . . .  9,000 

Dec.      lY — Check  to  M.  Mur- 
ray, Cashier  . . .  3,105 
1903. 

Jan.       13 — Check  to  M.  Mur- 
ray, Cashier  . . .  8,000 

Jan.       27 — Check  to  M.  Mur- 
ray, Cashier  . . .  9,500 

March  12 — Check  to  M.  -Mur- 
ray, Cashier  ...  4,738 
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Amount  Forward 

April      20 — Check  to  M.  Mur- 
ray, Cashter  ...  $35,000 

May      27— Check   to   W.    H. 

Mclntyre   .    ...  34,590 

June       .4^Check   to    W.    H. 

Mclntyre'  .    ...  22,000 

June        8— Check   to   W.    H. 

Mclntyre  .    ...  23,060 

July      31— Check    to    W.    H. 

Mclntyre   .    ...  3,500 

Sept.        9— Check  to  M.  Mxa- 

ray.  Cashier  . . .  7,500 

Get.       14^Check  to  M.  Mur-      - 

ray,  Cashier  . . .  15,000 

Oct.       19— Check  to  M.  Mur- 
ray, Cashier  . . .  12,500 
'Oct.       26 — Check  to  M.  Mur- 
ray, Cashier  . . .  4,650 

Nov.      13 — ^Check  to  M.,  Mur- 
ray, Cashier  . '. .  5,000 

Dec.      14^Check    to    W.    H. 

Mclntyre   .    ...  72,800 

Dec.      21 — Check  to  M.  Mur- 
ray, Cashier  ...  4,260 
1904 

Jan.      -12 — Check  to  M.  Mur- 
ray, Cashier  . . .  6,500 

Jan.       29— Check    to    W.    H. 

Mclntyre   ....  .  31,500 

Feb.         2 — Check  to  M.  Mur- 
ray, Cashier  . .  .  9,500 

March     4 — Check  to  M.  Mur- 
ray,  Cashier  ...  3,000 

March   11 — Check  to  M.  Mur- 
ray, Cashier  . .  .  20,000 

April       7 — Check  to  M.  Mur- 
ray, Cashier  . . .  3,500 

April     12 — Check  to  M.  Mur- 
ray, Cashier  . . .  25,000 

June      13 — Check  to  M.  Mur- 
ray Cashier  ...  2,000 


410  Legislative' Insurance  Investigation. 

Amount  Forward       Amount  Forward 

July  16 — Check  to  M.  Mur- 
ray, Cashier '       $2,500 

Aug.      23— Check   to   W.    H. 

Mclntyre   ....  25,000 

Got.  4— Check  to  M.  Mur- 
ray, Cashier  . . .  10,000 

Oct.         5— Check  to  M.  Muiv 

ray.  Cashier  .. .  2,500 

Oct.  ,  5 — Check  to  M.  Mur- 
ray, Cashier  . . .  10,000 

^      Amount  forward.     $1,734,172  78     $1,182,511  12 
Sheet  Wo.  3  Loan  to  W.  Alexander. 

f 

.     $1,734,172  78     $1,182,511  12 
1902. 
Oct.         7— Check  to  M.  Mur- 
ray, Cashier $10,000^ 

Oct.       14^Check  to  M.  Mur- 
ray, Cashier  ...  1,500 
Oct.       31— Check  to  M.  Mur- 
ray, Cashier  ...            15,000 
'Nov.      20 — Check  to  M.  Mur- 
ray, Cashier  . . .            25,000 
Dec.        5 — Check  to  M.  Mur- 
ray, Cashier. . . .  3,500 
1905. 
Feb.       15— Check  to  M.  Mur- 
ray, Cashier  . . .        1,794,172  78 

Interest  has  b§en  charged  to 
this  loan  as  follows: 

1898. 
Dec.      16  $1,364  57 

1899. 

Jan.       1 339  35 

April     1 2,064  05 

July      1 2,207  70 

Oct.       1  .   ..: 2,418  03 
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Amount  Forward 

1900. 

Jan.       1 $2,573  20 

April     1 ." '...  ^,614  16 

July      1 2,932  09 

Oct.        1 3,055  32 

1901. 

Jan.       1 3,390  77 

April     1 2,060  40 

July      1 2,317  44 

Oct.       1 ,  2,421  75 

1902. 

Jan.  ■     1 2,597  65 

April     1 2,064  51 

July      1 2,420  29 

Oct.       1 2,491  70 

1903. 

Jan.        1 2,270  93 

April     1 2,409  10 

July      1 2,916 ,74 

Oct.      .1 3,376  08 

1904. 

Jan.       1 ,  3,683.77 

April     1 4,028  52 

July      1 4,207  38 

Oct.        1 4,420  62 

1905, 

Jan.       1 5,025  58 

April     1 5,106  23 


:  Amount  F  orward 

$1,870,950  71     $1,182,511  12 


Sheet  No.  4  Loan  to  J.  W.  Alexander,  Trustee. 

Amount  Forward         Amount  Forward 

$1,570,950  71  $1,182,511  13 
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1905. 
June  10 — .  .Interest. 


.$4,015  89 


1905.  ,    ,. 

June  10,  Charged  Equitable 
Xife  Assurance  Society 
Account  on  boots  of 
Mercantile  Trust  Com- 
pany   ..        $692,455  56 


$1,874,966  60 


$1,874,966  60 


July  17,   Loan  re-opened  by     July  17,  By  check  of  Alexander 


crediting  Equitiable  Life  As- 
surance Society  account  on 
books  of  Mercantile  Trust 
Company  ....  $692,455  48 


Thomas  &  Davies  to '  order  of 
H.  H.  Alexander  on'  Hanover 

Nat.  Bank $607,645  77 

July  17,  By  Charged  Interest 
account  Mercantile  Trust  Com- 
pany   $84,809  71 


$692,455  48 


$692,455  48 


Exhibit  No.  378. 

The  t"W0  thousand  shares  of  the  Lawyers'  Title  Co;  stock  were 
bought  by  the  Equitable  Society  under  a  plan  made  by  George  H. 
Squire,  blank  name,  T.  J).  Jordan,  William  H.  Melntyre,  James 
H.  Hyde,  and  President  Alexander.  The  purchase  was  made  in 
the  name  of  the  Equitable  Company,  as  it  wa  sthpught  that  the 
appearance  of  the  Equitable  as  owner  of  so  large  a  block  of  stock 
would  give  the  Society  large  inffuenee  with  the  Title  Company. 
After  the  purchase  the  stock  was  distributed  by  a  unanimous  vote 
of  the  Executive  Committee  (see  minutes  of  Committee),  it  ap- 
proved the  purchase.  The  stock  was  distributed  pursuant  to  this 
plan,  as  follows: 

Shares 

Jaroea   H.  Hyde 100 

Louis  Fitzgerald 100 

Thomas  D.  Jordan \ 100 

C.  M.    Dfepew .' 100 

■William  H.   Melntyre 100 

J.  W.    Alexander 100 

M.  Hartley 100 

C.  B.  Alexander 100 

George  H.  Squire ' 100 

; : 100 
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Mr.  Hyde  may  recall  the  purcliase  and  distribution  if  he  is  re- 
minded that  about  April  9,  1904,  Mr.  Squire  reported  to  him  in 
a  written  memorandum  in  regard  to  the  purchase  of  this  stock-and 
its  distribution,  among  other  things,  Mr.  Hyde  vised  the  memoran- 
dum, "Approved,  J.  H.  H.,"  and  returned  it  to  Mr.  Squire.  At 
this  time  Mr.  Hjde  was  aboiit  leaving  for  Europe. 


Exhibit  No.  379. 

New  York,  Aug.  31, 1905. 
Hon*.  Paul  Morton,  President, 

The  Equitable  life  Assurance  Society, 
of  the  United  States, 

120  Broadway,  New  York, 

Dear  Sir: — 

With  respect  to  thie  loan  made  by  the  Equitable  Life  Assurance 
Society  to  the  Improvement  Company  in  January,  1898,  I  desire 
to  state  the  situation  as  I  understand  it,  and  it  is  as  follows: 

I  had  nothing  to  do  with  the  organization  of  the  Depew  Im- 
provement Company,  not  even  authorizing  the  use  of  my  name, 
nor  was  I  in  any  way  connected  with  it  until,  five  years  after 
its  incorporation,  I  purchased  for  $100,000  in  cash  a  one-fifteenth 
interest  in  the  stock  of  the  company.  .The  company  at  that  time 
had  a  tract  of  land  consisting  of  about  2,700  subdivided  lots  and 
265  acres  not  subdivided.  During  the  Eall  of  189Y  the  Improve- 
ment Company  had  negotiated  a  loan  with  a  prominent  trust 
company  in  the, city  under  which  it  V7as  propesed  that  the  Im- 
provement Company  issue  $500,000  iirst  mortg^^e  bonds  secured 
upon  its  real  estate,  the  trust  company  to  become  trustee  under 
the  mortgage  and  to  loan  upon  these  bonds  as  collateral  and  on 
the  Company's  notes  up  to  $300,000.  When  this  proposition 
was  referred  to  the  Company's  counsel  he  thought  it  difficult  with 
a  block  of  coupon  bonds  to  arrange  for  the  sale  of  the  property 
in  small  lots  and  their  release — ^the  business  of  the  ,  Improvement 
Company — ^and  that  it  would  be  preferable  to  secure  a  plain 
mortgage  loan  carrying  with  it  a  simple  plan  whereby  as  lots  were 
sold  the  proceeds  could  be  applied  to  the  reduction  of  the  prin- 
cipal of  the  loan  and  the  lots  released  from  the  lien  of  the  mort- 
gage in  consequence  of  this  advice  the  loan  which  is  now 
the  subject  of  discussion  was  secured  from  the  Equitable. 
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The  Equitable  Life  loaned  $250,000  upon  1,5Y5  of  the  com- 
pany's lots.  These  lots  were  selected  as  constituting  the  most 
valuable  tracts  there.  At  the  time  the  mortgage  was  made  these 
lots  were  sellings — the  lowest  at  $300  and  the  highest  at  $600 
each.  The  valuation  placed  upon  the  plot  by  the  Equitable  ap- 
praisers at  that  time  was  $393,750,  and  uBon  the  balance  of  the 
land  owned  by  the  cQmpany,  $540,000,  a  total  valuation  of  the 
property  of  $983,750.  An  appraisal  was  at  the  same  time  made 
and  submitted  to  the  Equitable  by  "William  B.  Cutter,  one  of  the 
leading  real  estate  men  of  Buffalo,  in  which  he  appraised  the 
value  of  the  lots  loaned  on  at  $768,000.  I  was^  of  course,  cognizant 
of  the  negotiations  for  this  loan.  I  considered  then  that  the  loan 
was  a  good,  one  and  have  never  doubted  that  the  Equitable  would 
realize  the  amount  of  their  loan  with  interest. 

In  the  summer  and  fall  of  1901  a  real  estate  depression  set 
in  and  about  Buffalo  which  proved  disastrous 'to  many  young 
industries,  and  lowered  values  and  checked  the  growth  in  the 
Town  of  Depew.  It  was  at  this  time,  October  7,  1901,  and  not 
when  the  loan  was  made  in  January,  1898,  that  the  Insurance  De- 
partment appraised  the  part  of  the  property  covered  by  the  Equi- 
table's  mortgage  at  $150,000. 

As  I  understand  the  accusations  made  against  me  in  the  public 
press  they  are  as  follows : 

Eirst,  that  I,  through  my  influence  or  position  as  a  director 
of  the  Equitable  secured  the  making  of  this  loan,  which  was  an 
improper  loan  for  the  Society  to  make,  and  which  would  not  have 
been  made  except  for  the  influence  which  I  was  able  to  exert. 

Second,  that  thS"  value  of  the  property  at  the  time  the  loan 
was  made  was  manifestly  inadequate  and  that  there  was  in  exist- 
ence an  appraisal  by  the  Insurance  Department  placing  its  value 
at  $150,000  or,  at  any  rate,  that  such  an  appraisal  was  made  soon 
after. 

Third,  that  I  had,  as  an  indticement  to  secure  this  loan,  guar- 
anteed or  given  my  personal  assurance  to  the  Equitable  Society 
or  its  officers  that  I  would  see  that  the  loan  was  f  aid. 

Fourth,  that  at  the  time  of  the  foreclosure  I  entered  into  a 
written  guaranty  which  I  have  since  declared  to  be  not  binding 
and  that  I  did  not  intend  to  live  up  to. 

Fifth,  that  I  also  personally  guaranteed  at  the  time  of  the 
foreclosure  that  I  would  take  up  the  loan  myself  or  see  it  paid. 

What  I  have  just  stated  is  in  explanation  of  these  first  two 
charges  that  I  had  through  my  influence  secured  a  loan  on  inade- 
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quate  security.  As  to  tlie  third  charge  my  guaranteeing  the  loan 
at  the  time  it  was  made,  or  assuming  any  personal  obligations  in 
connection  with  it — such  a  statement  is  absolutely  without  foun- 
dation.   I  did  nothing  of  the  kind. 

Passing  on  to  the  fourth  and  fifth  charges,  which  relate  to  trans- 
actions resulting  from  the  default  of  the  company  and  the  fore- 
closure of  the  loan  by  the  Equitable,  the  situation  was  as  follows: 

As  a  result  of  the  business  depression  the  Company  became  em- 
barrassed and  the  payment  of  interest  was  stopped.  An  investiga- 
'  '  tion  of  the  company's  affairs  was  instituted  by  a  committee  of 
stockholders,  of  which  there  were  about  two  hundred,  and  a  formal, 
report  was  made  and  a  reorganization  committee  was  appointed.  A 
plan  of  reorganization  was  undertaken  under  which  a  new  com- 
pany was  to  be  incorporated  and  it  was  to  issue  bonds  for  $750,000 
to  supply  funds  to  take  up  the  Equitable  mortgage,  principal  and 
interest,  and  to  pay  the  other  indebtedness  of  the  company.  I 
may  say  that  there  neyer  has  been  a  discussion  of  any  plan 
to  reorganize  this  Company  or  to  handle  it  which  did  not  in- 
volvle  on  the  part  of  all  concerned  a  recognition  of  the  Equitable 
debt,  principal  and  -interest,  and  a  method  of  paying  it  in 
full.  The  reorganization  committee  proposed  to  the  Equitable 
to  foreclose  the  mortgage,  turn  over  the  property  to  the  new 
company  and  take  bonds  in  payment  of  the  loan.  This  the 
Equitable  agreed  to  do  provided  they  could  be  assured,  first,  and 
the  new  company  would  be  incorporated,  bonds  issued  and 
delivered  to  it,  and  second,  that  the  bonds  would  be  taken  off 
their  hands  without  loss.  The  first  requirement  was  met  by  a 
written  guaranty  which  Doctor  Webb  and  I  signed.  This  docu- 
ment was  in  terms  simply  a  guaranty  that  the  new  company 
would  be  incorporated  and  the  bonds  issued  and  delivered  to 
the  Equitable.  The  second  reqHiirement  was  met  by  an  agree- 
ment secured  from  the  Equitable  Trust  Company  that  when  the 
Equitable  Life  got  the  bonds  the  Equitable  Trust  Company 
would  take  them  off  their  hands.  In  order  to  get  this  it  was 
necessary  to  secure  the  Equitable  Trust  Company  against  loss, 
and  a  guaranty  was  secured  satisfactory  to  it,  to  which  I  was 
party,  guaranteeing  that  if  the  Equitable  Trust  Company  should 
so  take  the  bonds  from  the  Equitable  Life  within  a  certain  time 
it  would  be  protected  from  loss. 

The  legal  technicalities  incident  to  the  perfecting  of  the  title  in 
the  new  company  and  the  wiping  out  of  all  the  old  obligations 
made  the  process  tedious  and  it  was  impossible  to  carry  it  through 
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within  the  time  limited  an  the  agreement  vdih  the  Equitaihle 
Trust  Company  to  take  the  lands  fioia  the  Equitable  life,  and 
it  was  not  possible  .to  sequre  an  extension  oi  this  agreement 
because  it  was  not  possible  to  get  the  guarantors  .to  unite  in 
renewing  their  guaranty.  The  guaranty  on  the  part  of  Doctor 
Webb  and  myself  that  the  company  would  be  iacorporated  and 
the  bonds  issued  remained,  and  probably  exists  to-day.  The  com- 
pany was  incorporated  and  it  is  in  existence  and  the  bonds  could 
perhaps  have  been  ready  to  issue  some  time  ago,  but,  of  course, 
there  was  no  point  in  offering  them  to  the  Eqtlitable  .without 
offering  also  to  the  Equitable  ^n  opportunitj  to  get  rid  of  them 
without  loss. 

There  has  been  from  time  to  time  a  discussion  between  the 
attorneys  for  the  Equitable  and  the  attorneys  for  the  Improve- 
ment Company  and  the  reorganization  committee  as  to  the  Jegal 
status  of  the. situation  and  the  reasons  for  delay,  but  it  had  never 
reached  a  formal  statement  oi  their  .legal  rights  either  on  behalf 
of  the  Equitable  or  on  behalf  of  the  reorganization  committee 
beyond  the  point  that  Doctor  "Webb  and  I  have  always  under- 
stood thjat  our  only  obligations  imder  that  written  guaranty  was 
to  organize  the  new  company  and  deliver  the  bonds;  in  other 
words,  that  this, guaranty  of  ours  did  not  carry  with  it  the  further 
obligation  to  replace  the  lapsed  offer  of  the  Equitable  Trust  Com- 
pany to  take  the  bonds  from  the ,  Equitable  Life  when  they  - 
received  them.  Matters  never  ca^ie  to  the  .point  where  this 
question  needed  to  be  determined  as  between  the  parties,  because 
I  had  always  assumed  the  task  of  working  out  the  situation  so 
as  to  save  the  Equitable  from  loss  and,  as  I  say,  the  matter  had 
never  been  discussed  in  any  o:ther  spirit  by  the  parties  interested 
in  the  Improvement  Company  in  connection  with  theij-  plans. o£ 
reorganization.  And  I  wish  to  point  out  that  my  assumption  of 
this  obligation  by  no  means  carried  with  it  the  obligation  to  pay 
the  Equitable  loan  myself  in  cash  nor  divested  me  oirthe  right  to 
bring  about  such  a  result  in  a  manner  and  at  a  time  which  would 
facilitate  the  reorganization  and  conserve  the  interests  of  this 
enterprise  in  which  I  was  financially  interested. 

The  foregoing  will  show  to  you  how  inaccurate  the  published 
statements  as  to  this  situation  and  as  to  my  relations  to  it 
have  been,  and  I  think  very  grave  injustice  has  been  done 
me.  I  have  constantly  endeavored  to  the  best  of  my  ability 
to  see  that  a  plan  was  perfected  and  carried  through  that  would 
result  in  paying  up  the  Equitable  loan  and  conserving  the  inter- 
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ests  of  the  other  company.  Such  a  plan  was  perfected,  and  not- 
■^yithstanding  the  delay  and  consequent  failure  of  an  important 
feature  of  it  there  has  never  been  any  question  that  this  obstacle 
would  be  satisfactorily  adjusted  and  the  plan  carried  out.  Know- 
ing the  situation  to  be  as  described  and  that  the  work  of  reorgan- 
ization was  progressing  steadily,  if  somewhat  tediously,  I  was 
very  much  surprised  when  abroad  to  read  the  newspaper  reports 
and  comments  and  returned'  at  once  to  look  into  the  situation  and 
see  if  I  could  not  hasten  the  reorganization  of  the  company.  I 
found  on  my  return,  on  inquiry  of  the  reorganization  committee, 
that  the  title  to  other  properties  was  in  a  complicated  condition 
and  required  clearing  up  before  the  bonds  could  be  issued  and 
the  Equitable  loan  1;aken  up.  I  urged  upon  the  committee  to 
hasten  their  work  as  much  as  possible,  and  they  have  responded 
promptly  to  my  request,  and  within  the  last  week  have  succeeded 
in  clearing  up  claims  and  obligations  to  the  extent  of  over 
$200,000,  all  of  which  stood  in  the  way  of  completing  Ihe  plun 
as  originally  provided  for  but  the  clearing  up  of  which  has  re- 
moved the  last  serious  obstacle.  They  advise  me  that  they  are 
now  prepared  to  carry  out  the  plan  and  take  the  property  over 
and  pay  the  Equitable  the  amount  of  their  loan. 

Yours  very  truly, 

CHAUNOEY  M.  DEPEW." 


Exhibit  No.  380. 

"December  4,  1897. 

VAI.UE  OF  LANDS. 
Subdivisions  1,  2,  3  and  4,  containing  1,575  lots,  to 
be  mortgaged  according  to  map,  assuming  them  to 

be  25  X  100  each,  at  $250 $393,750 

450  acres  unimproved  and  not  included  in  the  mort- 
'gage,  worth  $1,200  per  acre 540,000 

Total '. $933,750 

The  450  acres  are  not  included  in  the  mortgage,  but  would 
recommend  that  it  be  included  if  the  loan  is  continued. 

(Signed    E.  P.  BEAMWELL. 
December  4,  1897. 
14 
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This  property,  known  as  the  Depew  Improvement  Company, 
is  situated  nine  miles  ontside  of  Buffalo,  in  the  village  of  Depew, 
which  has  some  3,000  inhabitants,  mostly  Germans  and  Poles. 
This  village  consists  of  a  post  office,  two  high  grade  schools, 
built  at  a  cost  of  $10,000  each,  six  churches  of,  various  denomina- 
tions, one  bank  and  office  building,  and  about  400  houses,  includ- 
ing stores.     These  buildings  are  mostly  all  frame. 

There  are  six  large  brick  workshops,  such  as  the  locomotive 
works  of  the  New  York  Central  &  Hudson  K.  K.  E^  number  of 
men  employed  TOO;  capacity  for  employment,  1,500.  The  Union 
Car  Company's  shops,  number  of  men  employed,  420,  capacity 
for  employment,  1,300;  Gould  Coupling  shops,  number  of  men 
employed,  700,  capacity  for  emplioyment,750;  National  Car  Wheel 
Company,  number  of  men  employed,  25,  all  full;  Buffalo  Brass 
Works  shops,  number  of  men  employed,  15,  capacity  for  em- 
ployment, 75 ;  Buffalo  Cleaning  &  Dyeing  Works,  number  of  men 
employed,  10,  capacity  for  employment,  25 ;  Gould  Forge  Co. 
works,  number  of  men  employed,  50,  capacity  for  employment, 
100,  and  besides  the  new  Wagner  Palace  Car  Company  are  now 
building  sheds  for  storing  unused  cars. 

Three  wells  have  been  driven  within  the  village  limits  which 
are  now  supplying  the  buildings  and  village  with  natural  gas. 
The  gas  fields  are  said  to  be  two  miles  in  width  and  produce  at 
the  rate  of  1,000,000  feet  per  day. 

Depew  Land  &  Water  Company,  which  supplies  the  village,  has 
a  pumping  capacity  of  5,750,000  gallons  per  day,  their  average 
daily  pumping  is  now  about  350,000  gallons,  which  supplies  all 
factories  and  a  population  of  3,000  inhabitants. 

This  village  is  partly  laid  out  in  subdivisions  which  have  been 
opened  up  ajid  developed  and  streets  laid  out,  macadamized  and 
sewered,  also  built  upon ;  and  the  .rest  remains  as  ordinary  farm 
land.  This  is  done  for  the  purpose  of  keeping  down  the  tax  assess- 
ment, and  only  improved  where  actually  necessary. 

There  are  four  large  trunk  lines  running  through  the  village 
of  Depew— the  N.  Y.  C.  &  H.  E.,  Lehigh  Valley,  D.,  L.  &  W.  and 
the  Erie  Eailroads,  the  former  having  depots,  but  all  the-  roads 
make  stops  here;  and  furthermore,  the  West  Shore  is  within  a 
mile  of  the  village.  There  is  now  one  trolley  line  in  operation  on 
the  south  side  of  the  village  running  to  Buffalo  and  one  on  the 
north  side  now  being  built. 

I  am  told  the  average  price  paid  for  lots  which  have  already 
been  sold  and  improved  is  about  $600,  or  from  $15  to  $20  a  foot 
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front.  Tte  Depew  Syndicate  Company  purchased  of  the  Depew 
Improvement  Company  some  200  acres  in  this  tract,  which  is  also 
to  be  divided  and  sold  in  lots. 

At  present  the  village  has  not  improved  as  rapidly  as  expected, 
due  largely  to  the  depression  of  business  in  the  past  two  or  three 
years,  and  many  of  the  shops  having  closed  down  and  only  just 
about  starting  up  again. 

The  N.  Y.  O.  &  H.  K  R  E.  claim  they  carry  some  300  workmen, 
to  and  fro  to  Buffalo  free  of  charge  who  work  in  the  various 
shops,  and  is  due  to  the  fact  that  there  are  not  enough  houses  in 
the  village  to  supply  the  demand.  Their  object  in  raising  this 
$150,000  on  mortgage  and  the  unsold  property  is  in  order  to  pay 
off  the  present  incumbrance  of  $115,000  and  to  spend  $100,000 
in  addition  to  building  houses  for  the  workmen  at  a  cost  of  $600 
to  $1,200  apiece  and  renting  the  same  from  $8  to  $25  per  month 
each. 

If  the  Society  entertains  the  application  I  would  recommend  the 
mortgage  to  cover  all  the  property  of  the  company  in  the  survey 
statement,  including  subdivisions  1,  2,  3  and  4  and  the  acreage 
property  not  sold,  so  that  when  the  money  obtained  from  the 
Society  is  expended  we  can  re-examine  the  same  and  release  such 
that  they  may  want  to  sell. 

(Signed)  E.  P.  BEAMWELL." 


Exhibit  No.  381. 

William  0.  Cutter,  Brest.  J.  M.  William.?,  Treas. 

D.  W.  Crawford,  Secy. 
Buffalo,  N.  Y.  Chicago,  111.  JSTashville,  Tenn. 

Office  of  President  IN'ational  Eeal  Estate  Association,  Buffalo, 
N.  Y.,  April  24, 1897. 

Mr.  J.  Carstensen, 

Grand  Central  Station, 
Xew  York  City. 

Dear  Sir: 

In  the  matter  of  the  appraisal  of  the  lands  of  the  Depew 
Im])roveuieiit  Company,  comprised  in  subdivisions,  JSTos.  1,  2,  3, 
and  4,  as  shown    upon    the    General    Subdivision    Map    of   the 
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company,  I  would  state  that  I  have  made  an  appraisal  of  the  said 
lands  and  find  tliem  worth  at  a  fair  market  valuation  at  least  the 
sum  of  $3,000  per  acre  exclusive  of  improvements  of  all  kinds.  -  I 
find  that  there  are  about  256  acres  and  I  would  make  for  them  a 
total  valuation  of  $768,000. 

Would  here  state  that  I  am  thoroughly  familiar  with  the  lands 
in  question  as  well  as  the  lands  in  the  City  of  Buffalo  and  all  along 
.the  Niagara  frontier,  and  that  I  have  also  had  considerable  ex- 
perience in  appraising  lands  of  this  character. 

Respectfully  yours, 

(Sig.)    WILLIAM  P.  CUTTEE." 


Exhibit  No.  382. 

This  Indentu-ee  made  this  Mneteenth  day  of  July,  1887, 
between  the  Equitable  Liee  Assueance  Society  of  the  United 

States,  a  corporation  organized  under  the  Laws  of  the  State 
of  l^ew  York,  party  of  the  first  part,  and  the  Soeiete  Anonyme 
des  Restaurants  aux  Etats  Unis,  a  corporation  duly  organized 
under  the  laws  of  the  Republic  of  i'rance,  party  of  the  SBCcyid 
part :    Witkesseth  :  — 

The  party  of  the'  first  pait  doth  hereby  demise  and  let  to  the 
parties  of  the  second  ])art,  and  the  parties  of  the  second  part  do 
hereby  hire  and  take  the  following  described  rooms  and  portions 
of  the  building  owned  by  party  of  the  first  part,  called  the 
Equitable  Building,  located  on  Broadway,  Pine,  Nassau  and  Cedar 
Streets  in  the  City  of  New  York,  to  wit : —  Those  premises  on  the 
gi'cund  floor  of  said  building  shown  on  diagram  A,  hereto  annexed, 
nnmbered  1,  2,  3,  4,  E,  E,  G,  and  H,  and  colored  red  thereon;  tb.e 
room  on  the  first  story,  shown  on  diagram  B  hereto  annexed  by  No. 
1,  and  colored  red  thereon,  and  the  rooms  on  the  eighth  story  of 
said  building,  shown  on  diagram  C  hereto  annexed,  and  marked 
Nos.  1,  2,  8,  4,  5,  6,  7,  8,  9,  and  10  thereon  and  colored  red;  also  a 
room  shown  on  diagram  D  hereto  annexed,  by  the  Nos.  1,  2,  3,  4,  5, 
and  colored  red  thereon;  also  a  wine  vault  in  the  cellar,  being  the 
full  size  of  and  under  the  premises  shown  as  No.  1  on  diagram  A, 
said  room  in  the  cellai'  to  be  properly  fitted  up  as  a  wine  vault,  and 
sai  1  rooms  on  the  ground  fioor  and  on  the  first  and  third  stories  are 
to  be  fitted  up  in  good  style,  proper  for  a  first-class  restaurant  and 
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public  dining  hall,  with  tables,  chairs,  counters,  mirrors,"  electric 
light  and  chandeliers. 

Rooms  on  the  eighth  floor  are  to  be  divided  up  into  kitchen, 
laundry,  store  and  bakeroom  with  a  proper  oven,  ranges,  boilers, 
et;.,  and  all  other  fixtures  necessary  and  suitable  for  the  business 
of  a  restaurant. 

Water-closets,  urinals  and  wash  basins  shall  be  arranged  by 
parties  of  the  first  part  on  the  haK  story  below  said  rooms  shown 
on  Diagram  A,  hereto  annexed  with  access  thereto  from  said 
rooms. ,  There  shall  be  communication  between  the  cellar  and 
kitchen  and  between  all  the  other  rooms  above  named  by  means 
of  elevators,  dumb:waiters,  pneumatic  tubes,  and  telephone.  All 
shelves,  counters  and  fixtures  necessary  for  an  American  bar  shall 
also  be  furnished  by  parties  of  the  first  part. 

This  lease  shall  commence  on  the  first  day  of  August,  189 Y, 
and  shall  continue  for  twenty  years  and  shall  expire  on  the  first 
day  of  August,  190Y. 

The  above  named  letting  is  on  the  express  conditions  that 
the  parties  of  the  second  part  shall  observe,  keep  and  faithfully 
perform  all  the  covenants  and  agreements  herein  contained  on 
their  part  as  follows : 

The  parties  of  the  second  part  in  consideration  of  the  leasing 
to  them  of  the  above  described  premises  and  of  the  agreements 
of  the  party  of  the  first  part  herein  contained,  covenant  and  agree 
as  follows : 

FiEST. —  That  they  will  in  and  upon  said  premises  conduct  and 
carry  on  a  first-class  restaurant,  dining-room  and  cafe,  said  busi- 
ness to  be  conducted  in  a  quiet  and  orderly  manner  and  in  strict 
conformity  to  law  and  to  any  municipal  regulations  that  shall 
be  prescribed  by  the  authorities  of  the  City  of  ISTew  York  from 
time  to  time  and  shall  hold  the  party  of  the  first  part  harmless 
from  aU  damages  which  they  may  incur  on  account  of  the  busi- 
ness carried  on  in  said  premises,  and  no  other  business  shall  be 
carried  on  in  said  rooms  than  that  .above  named,  except  as  here- 
inafter provided  for. 

Second.— That  they  shall  provide  all  employees,  plate,  linen, 
cutlery,  kitchen  utensils,  crockery,  glassware,  and  all  other 
things' necessary  for  the  purpose  of  conducting  said  business  in  a 
proper  and  suitable  manner,  not  furnished  by  the  party  of  the  first 
part.  That  they;  will  also  provide  such  waiters,  plate,  linen,  crock- 
ery, glassware  and  cutlery  as  are  necessary  and  fitting  for  the 
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rooms  to  be  occupied  by  the  Lawyers'  Down  Town  Olub,  and  by 
the  Underwriters'  Club,  whicb  may  be  located  in  said  building. 

Thibd. —  TLat  all  ashes,  garbage  and  refuse  which  shall  be 
accumulated  from  the  conduct  of  said  business,  shall  be  removed 
fro  msaid  building  after  the  hour  of  six  P.  M.,  or  before  the  hour 
of  8  A.  M.,  and  that  no  portion  thereof  shall  be  removed  from 
the  said  building  except  between  the  said  hours ;  that  no  supplies 
shall  be  brought  in  the  said  building  except  between  the  said 
hours;  and  said  business  shall  be  conducted  in  such  a  manner 
as  not  in  any  way  to  cause  annoyance,  or  inconvenience  to  the 
party  of  the  first  or  to  any  of  the  tenants  or  occupants  of  the  said 
building. 

Fourth. —  That  they  will  pay  to  the  part  of  the  first  part 
as  a  rental  for  sapid  premises  annually  a  sum  which  shall  be  equal 
to  15  per  cent,  of  the  gross  amount' which  shall  be  received  by 
said  parties  of  the  second  part  in  the  conduct  of  their  business 
in  said  building,  including  all  receipts  from  the  clubs  herein 
named.  That  they  will  keep  an  account  of  all  receipts  from  every 
source  whatsoever,, which  shall  come  to  them  in  the  conduct  of 
said  business.  The  same  to  be  kept  in  suitable  books  which  shall 
at  all  times  "be  open  to  the  party  of  the  first  part  or  its  agents 
or  bookkeeper  to  be  employed  for  that  purpose,  and  on  the  first 
days  of  August,  November,  February  and  May  of  each  year 
during  the  continuance  of  this  lease,  the  parties  of  the  second 
part  shall  pay  to  the  party  of  the  first  part  the  said  rental  equal 
in  amount  to  15  per  cent,  of  the  said  gross  receipts  in  full 
payment  of  the  rent  hereunder  for  the  preceding  quarter. 
It  is  understood  that  the  receipts  of  the  parties  of  the  second 
part  for  wines  or  liquors  sold  by  the  case  or  cask  shall  not  be 
embraced  or  considered  as  part  of  the  receipts  on  which  rentals 
are  to  be  based  as  mentioned  in  this  article,  but  such  sales  by 
parties  of  the  second  part  of  wines  in  the  case  or  cask  are  to  be 
allowed  as  a  private  business  of  their  own. 

Fifth. — ^That  they  shall  furnish  a  proper,  substantial  and 
wholesome  meal  each  for  the  clerks  of  the  party  of  the  first  part 
for  which  the  party  of  the  first  part  is  to  pay  to  the  party  of  the 
second  part,  the  sum  of  fifty  cents  for  each  meal  furnished  to  its 
employees,  the  number  of  employees  to  be  provided  for  under 
this  agreement  will  be  100.  The  amount  so  paid  by  the  party 
of  the  first  part  for  such  meals  for  its  employees  is  not  to  be  in- 
cluded or  counted  as  part  of  the  gross  receipts  by  the  parties  of 
the  second  part  on  which  said  15  per  cent,  is  to  be  paid. 
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Sixth." — That  the  said  parties  of  the  second  part  shall  furnish 
to  the  Lawyers'  Down  Town  Club,  and  to  the  Underwriters'  Club, 
now  organized  or  to  be  organized,  computed  to  number  between 
seven  and  eight  hundred,  and  who  shall  have  rooms  in  said  build- 
ing, all  such  supplies,  meals  and  refreshments  as  said  clubs  or 
either  of  them  shall  require;  the  same  to  be  of  the  character  and 
quality  desired  by  said  clubs  through  their  respective  officers,  and 
to  be  irb  all  respects  of  first-class  character;  and  to  provide  and 
pay  for  all  waiters  required  in  said  clubs  for  serving  meals  and 
refreshments.  The  said  waiters  shall  be  persons  acceptable  to  each 
oi  said  clubs  respectively. 

All  employees  required  by  said  clubs,  excepting  those  required 
to  serve  meals,  refreshments  and  other  things  desired  by  them 
from  the  parties  of  the  second  part,  shall  be  furnished  by  said 
clubs  themselves,  but  the  said  parties  of  the  second  part,  shall 
furnish  to  such  employees  food  in  the  same  manner  as  they  do  to 
their  own  servants. 

Seventh. — That  in  the  conduct  of  said  business  by  the  party 
of  the  second  part  they  shall  avoid  interference  in  any  manner 
whatever  with  any  of  the  tenants  or  occupants  of  said  building, 
and  shall  so  conduct  their  business  that  the  same  shall  in  no  man- 
ner be  offensive  or  interfere  with  said  tenants  or  occupants. 

Eighth. — That  the  parties  of  the  second  part  shall  not  assign 
this  lease  or  sub-let  any  of  the  premises  herein  mentioned,  or 
allow  any  other  business  to  be  carried  on  in  the  same  than  that 
above  expressed  without  the  written  consent  of  the  party  of  the 
first  part,  first  had  and  obtained. 

!Rinth.^That  in  case  any  disagreement  arising  between  the 
parties  hereto  under  this  indenture,  or  growing  out  of  any  matter 
connected  with  the  same,  the  same  shall  be  referred  lor  arbitra- 
tion. 

Each  of  the  parties  shall  select  one  arbitrator,  and  those  two 
shall  select  a  third,  the  decision  of  any  two  in  regard  to  any  matter 
of  disagreement  shall  be  final  and  binding  on  both  parties. 

Tenth.— That  in  case  the  parties  of  the  second  part  shall  fail 
to  pay  the  rent  as  herein  provided,  or  shall  refuse  to  allow  the 
party  of  the  first  part  full  and  free  access  to  their  books,  or  shall 
in  anv  manner  violate  any  agreement  on  their  parts  herein  con- 
tained, or  shall  fail  to  fulfil  any  agreement  on  their  part  herein 
contained,  such  failure  or  omission  shall  be  taken  and  held  to 
give  to  the  party  of  the  first  part  a  right  to  declare  their  lease 
terminated,  anything  herein  to  the  contrary  notwithstanding. 
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And  upon  any  such  declaration  and  determination  by  the  party 
of  the  first  part  this  lease  shall  be  taken  and  held  to  be.  terminated 
and  shall  become  null  and  void,  and  that  party  of  the  first  part 
shall  b&  entitled  to  re-enter  and  to  take  immediate  possession  of 
these  premises.  _ 

Eleventh. — That  at  the  expiration  of  this  lease,  or  the  sooner 
determination  thereof,  the  said  parties  of  the  second  part  will 
surrender  up  said  premises  in  as  good  condition  as  the  same  are 
in  at  the  time  they  may  take  possession  thereof,  ordinary  use 
thereof  and  damage  by  the  elements  excepted. 

In  Witness  Whereof  the  parties  hereto  have  hereunto  set  their 
hands  and  seals  this  nineteenth  day  of  July,  eighteen  hun- 
dred and  eighty-seven,  at  the  Oity  of  Paris,  "Frajoe.  Executed 
in  duplicate. 

1^ 
Signed,  sealed  and  delivered  in  the  presence  of 
Eobert  M.  Hooper  THE  EQUITABLE  LIEE  ASSUEANOE 
SOCIETY  OF  THE  UNITED  STATES. 

(Seal.) 
Spciete    Anonyme    de    Restaurants 
aux  Etats  Unis, 

per  Edmond  Kelly,  administrateur 
delegue.  (Seal.) 

Consulate-General  of  the  United  States  l 
of  America,  at  Paris,  France.  4 

On  this  twentieth  day  of  Jtily,  one  thousand  eight  hundred  and 
eighty-seven,  before  me,  Robert  M.  Hooper,  Vice-Oonsul-General 
of  the  United  States  at  Paris,  France,  personally  came  Edmond 
Kelly,  Administrateur  Delegue  of  the  Societe  Anonjone  des  Res- 
taurants aux  Etats-Unis,  to  me  known  and  known  to  me  to  be  the 
individual  described  in,  and  who  as  such  Administrateur  Delegue 
executed  the  foregoing  instrument  and  duly  acknowledged  to  me 
that  he  as  such  executed  the  same ; 

And  also  on  the  same  day  personally  came  before  me  Henry  C. 
Hall,  the  Attorney-in-fact  of  the  Equitable  Life  Assiirance  So- 
ciety of  the  United  States,  the  individual  described  in,  and  who  as 
such  attorney  executed  the  foregoing  instrument  and  he  duly  ac- 
lonowledged  that  he  executed  the  same,  as  the  act  and  deed  of  the 
Equitable  Life  Assurance  Society  of  the  United  States  therein 
described,  and  for  the  purpose  therein  mentioned  by  virtue  of  a 
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power  of  attorney  duly  executed  by  the  said  Equitable  Life  As- 
surance Society  bearing  date  the  first  day  of  June  in  the  year  One 
thousand  eight  hundred  and  eighty-seven. 

In  Witness  Whereof,  I  have  hereunto  set  my  hand  and  of- 
ficial seal,  this  20th  day  of  July,  1887, 

(Seal.)  EOBT.  M.  HOOPEE, 

Vice-Consul-General  of  the  United  States. 


Exhibit  No.  383. 

^  This  Indentuee,  made  this  first  day  of  May,  one  thousand 
eight  hundred  and  eighty-eight  between  the  Equitable  Life  As- 
surance SociBTT  OF  THE  United  States,  a  Corporation  organ- 
ized and  existing  under  the  laws  of  the -State  of  ISTew  York,  herein 
designated  as  Lessor^  party  of  the  first  part,  and  the  SociiiTE 
Aj!j-onyme  des  Restaurants  aux  Etats-Unis,  a  corporation  duly 
organized  under  Ihe  laws  of  the  Eepublic  of  Eranee  and  herein- 
after designated  as  Lessee,  party  of  the  second  part, 

WITNESSETH  Whereas,  by  a  certain  indenture  of  Lease,  bear- 
ing date  the  10th  day  of  July,  1887,  the  party  of  the  first  part 
hereto  did  lease  unto  the  party  hereto  of  the  second  part,  certain 
rooms  in,  and  portions  of,  the  building  owned  by  the  said  party 
of  the  first  part,  and  known  as  the  "  Equita.ble  Building,"  lo- 
cated on  Broadway,  Nassau,  Pine  and  Cedar  Streets  in  the  City 
of  New  York ;  and 

Whereas,  the  said  Lessee,  for  the  purposes  of  its  business  re- 
quirements, have  asked  of  the  Lessor,  additional  room,  and  both 
parties  hereto  desire  to  change  the  method  mentioned  in  said  lease 
of  fixing  the  rent  to  be  reserved;  and 

Whereas,  for  the  above  reasons  and  for  others,  it  is  desirable 
to  modify  the  terms  of  said  Lease, 

Now  Therefore  these  presents  Witness,  that  said  Lease  of 
Indenture,  bearing  date' the  19th  day  of  July,  1887,  between  the 
parties  hereto,  is,  by  mutual  agreement,  cancelled,  and  the  Lessee 
therein  named  does  hereby  surrender  the  same,  which  is  accepted 
by  the  Lessor  herein  najned,  and  the  following  is  substituted  and 
accepted  by  both  parties  hereto  in  place  of  the  covenants,  agree- 
ments and  provisions  therein  contained,  namely:  The  said  party 
of  the  first  part,  as  Lessor,  does  hereby  lease  unto  the  said  party  of 
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the  second  part,  and  the  said  party  of  the  second  part  does  hereby 
hire  and  take,  as  Lessee,  for  a  OAs-ii  and  Restaukant,  the  follow- 
ing described  rooms  and  portions  of  the  biiilding  owned  by  the 
Lessor,  and  known  as  the-  "Equitable  Building,"  located  on 
Broadway,  ]!^assau,  Pine  and  Cedar  Streets,  in  the  City  of  New 
York,  to  wit:  Booms  1,  2,  3,  4,  5,  6,  Y,  A,  B,  E,  F,  G,  H,  and  T, 
on  the  ground  floor  of  said  building,  as  shown'  on  diagram  "A" 
hereto  annexed  and  colored  red  thereon;  room  No.  1  on  the  first 
floor,  as  shown  on  diagram  "B"  hereto  annexed  and  colored  red 
thereon;  room  above  Ladies'  Dining  Eoom,  as  shown  on  diagram 
'  "B"  hereto  annexed ;  rooms  61,  62  and  63  on  the  fifth  floor,  as 
shown  on  diagram  "0"'  hereto  annexed  and  marked  red  thereon ; 
rooms  Nos,  1,  2,  3,  4,  5,  6,  7,  8,  9,  10,  60,  61,  62,  63  and  64  on  the 
eighth  floor,  as  shown  on  diagram  "D"  hereto  annexed  and  colored 
red  thereon;  the  rooms  on  the  roof  shown  on  diagram  "E"  hereto 
annexed  and  colored  red  thereon  as  follows: 

"Waiters'  Dressing  and  Toilet  Eoom,"  "Clerks'  Dining  Rooms, 
Equitable,"  "Toilet  and  Serving  for  the  same,"  "Canfeetionery 
Room,"  "Scullery,"  "Silver  Cleaning  Room,"  "Silver  Store 
Room,"  "Linen  Store  Room,"  arid  "Laundry,"  a  store  room  in  the 
.cellar,  being  the  full  size  of  and  under  the  premises  shown  in 
diagram  "A"  and  marked  "No.  1"  in  red,  and  wine  vaults  in  the 
cellars  of  17,  23  and  25  Nassau  Streets,  in  the  said  City  of  New 
York,  shown  on  diagram  "A,"  and  marked  "Wine  Vault"  in  red, 
TO  HAVE,  HOLD  AND  USE  the  premises  aforesaid  for,  during 
and  unto  the  full  end  and  term  of  twenty  years  from  the  first  day 
of  May,  one  thousand  eight  hundred  and  eighty-eight,  said  term  to 
commence  on  the  First  Day  of  May,  one  thousand  eight  hundred 
and  eighty-eight,  and  to  terminate  on  the  First  Day  of  May,  one 
thousand .  nine  hundred  and  eight. 

YIELDING  AND  PAYING  therefor  yearly  and  every  year, 
except  the  first,  during  the  term  hereby  granted  unto  the  said 
Lessor,  its  successors  or  assigns,  the  yearly  rental  as  follows:  The 
said  Lessee  hereby  agrees  to  pay  for  the  said  premises  hereby  let 
an  annual  rent  of  FIFTY  THOUSAND  ($50,000)  DOLLARS^ 
which  is  considered  as  a  fair  and  proper  rent  for  the  premises 
above  described,  unfurnished,  and  in  consideration  of  the  extra- 
ordinary expense  of  the  said  Lessor  in  fitting  and  furnishing  the 
said  premises  for  the  business  of  a  Cafe  and  Restaurant,  the 
further  annual  rent  olSIX  THOUSAND  ($6,000)  DOLLARS, 
making    the     total     annual     rent    FIFTY-SIX     THOUSAND 
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($56,000)  DOLLARS,  which  rent  hereby  reserved  shall  be  paiM 
(jiiarterly,  on  the  first  days  of  August,  November,  February  and 
May  in  each  year  during  the  said  term.  No  rent  shall  be  paid  for 
the  months  of  May  and  June,  1888,  and  one  month's  rent  only 
shall  be  paid  on  the  first  day  of  August,  1888. 

The  said  Lessors  do  covenant  and  agree  to  and  with  the  said 
Lessees  as  follows : 

1st.  The  above  demised  premises  shall  be  fitted  up  by  the 
Lessor,  at  its  own  expense,  and  delivered  to  the  Lessee  in  the 
following  manner :  Eooms  2,  3,  4,  E,  t',  Gr  and  H,  on  the  ground 
floor,  shall  be  fitted  up  with  tables,  chairs,  carpets,  sideboards, 
electric  lights,  gas  chandeliers  and  general  furniture  necessary 
for  a  first-class  restaurant.  Kooms  on  the  first  floor  shall  be 
fitted  up  with  tables,  chairs,  sideboards,  mirrors,  carpets,  cur- 
tains, chandeliers  and  general  furniture  'suitable  for  a  first-class 
ladies'  dining  room.  Room  T  on  the  ground  floor  shall  be  fitted 
up  as  a  parlor  and  ladies'  reception  room,  in  connection  with 
the  ladies'  dining  room  on  the  first  floor.  Rooms  5,  6,  T,  A, 
and  B,-  on  the '  ground  floor,  shall-  be  fitted  up  with  such  shelves, 
counters  and  fixtures  necessary  for  a  first-class  CAEE  AND 
CANDY  BOOTH.  Room  1,  on  the  ground  floor,  shall  be  fitted 
up  as  a  serving  room,  and  room  under  room  1,  on  the  ground 
floor,  and  room  above  the  ladies'  dining-  room,  shall  be  fitted  up 
as  a  store  room. 

Rooms  61,  62  and  63,  on  the  fiith  floor,  shall  be  fitted  up  as 
offices.  The  wine  vault  in  the  cellar  of  17  Nassau  Street,  and 
under  23  and  25  Nassau  Street,  shall  be  properly  and  suitably 
fitted  up  for  such  purposes.  Rooms  1  to  10,  inclusive,  and  60 
to  64,  inclusive,  on  the  eighth  floor,  shall  be  fitted  up  in  the  best 
manner  suitable  for  kitchen  purposes,  with  ovens,  ranges,  boilers, 
etc.,  etc.,  and  the  rooms  on  the  roof,  shown  on  diagram  "D," 
shall  be  fitted  up  in  a  suitable  manner  for  the  purposes  to  which 
they  are  respectively,  destined.  Further,  water-closets,  urinals 
and  wash-basins  shall  be  arranged  on  the  half-story  below  room 
4,  shown  on  Diagram  "A  "  hereto  annexed,  with  access  thereto 
from  said  rooms. 

2d.  The  said  Lessor  shall  furnish  the  said  Lessee  with  fuel, 
heat,  steam,  hot  and  cold  water,  gas  and  electric  lights. 

3d.  The  said  Lessor  agrees  to  keep  communication  open  be- 
tween the  cellar  and  the  rooms  occupied  for  restaurant  purposes 
on  the  several  floors  and  on  the  roof  by  means  of  elevators,  dumb- 
v?aiters,  pneumatic  tubes  and  telephones. 
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4th.  The  Lessor  shall  always  have  the  right  of  enfry  upon  the 
demised  premises  for  the  purpose  of  protecting  its  property. 

The  above  lease  is  upon  the  following  conditions,  all  and  every 
one  of  which  the  said  Lessee,  for  itself,  its  successors  and  assigns, 
covenants  and  agrees,  to  and  with  the  said  Lessor,  its  successors 
and  assigns,  to  keep  and  perform: 

1st.  The  Lessee  will,  during  the  said  term  in  gooxi  faith  and 
diligently,  prosecute  the  business  of  keeping  a  first-class  OAEE 
A!N"D  KESTAURANT  upon  the  demised  premises,  said  business 
to  be  conducted  in  a  quiet  and  orderly  manner,  and  m  strict  con- 
formity to  the  law,  and  to  any  regulations,  municipal  or  other- 
wise, that  shall  be  prescribed  by  the  authorities  of  the  State  or 
City  of  New  York,  from  time  to  time,  and  shall  hold  the  Lessor 
harmless  from  all  damages  which  it  niay  incur  dn  account  of  the 
business  carried  on  in  said  premises,  and  no  other  "business  shall 
be  carried  on  in  said  premises  than  that  above  named,  except  as 
hereinafter  provided  for. 

2nd.  That  the  said  Lessee  shall  provide  all  employees,  plate, 
cutlery,  crockery  and  glassware. 

3rd.  That  the  said  Lessee  shall  provide  such  waiters,  plate, 
linen,  crockery,  glassware  and  cutlery  as  are  necessary  and  fitting 
for  the  rooms  occupied  by  the  Lawyers'  Down  Town  Club.  The 
Lessee  shall  also  furnish,  at  club  rates,  to  all  members  of  the 
Lawyers'  Down  Town  Club  and  their  guests,  all  such  supplies, 
meals  and  refreshments  as  said  Club  shall  require,  the  same  to 
be  of  the  character  and  quality  desired  by  said  Club,  through  its 
officers,  and  to  be  in  all  respects  of  first-class  character,  and  to 
provide  and  pay  for  all  waiters  required  in  said  Club  for  serving 
meals  and  refreshments;  the  said  waiters  to  be  persons  accept- 
able to  the  officers  of  said  Club;  and  in  consideration  of  the  above 
provision,  the  said, Lessor  shall  refund  to  said  Lessee  the  amount 
jiaid  for  wages  to  waiters  and  other  employees  required  for  the 
services  of  the  Club  exclusively,  together  with  one-quarter  of ' 
the  amount  paid  to  employees  in  Kitchen,  Laundry,  Office,  Wine 
Cellar,  Receiving  Room,  Linen  Room  and  Scullery,  but  the  said 
amount  to  be  recovered  from  the  Lessor  for  wages  to  waiters  and 
other  employees  required  for  the  service  of  the  Club,  together 
Tvith  one-quarter  of  the  amount  paid  to  employees  in  Kitchen, 
Office,  Laundry,  Wine  Cellar,  Receiving  Room,  Linen  Room  and 
Scullery,  shall  not  exceed  the  difference  between  restaurant  and 
Club  charges. 
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4tli.  That  in  ease  the  Lessee  shall  fail  to  pay  the  rent  at  the 
times  as  herein  provided-  for,  in  case  the  said  Lessee  shall  make 
default  in  the  performance  of  any  of  the  other  covenants  and 
conditions  herein  contained,-  on  his  part  to  be  performed  and  ful- 
filled, or  the  said  premises  shall  he  deserted  or  vacated,  the  said 
Lessor  shall  have  the  right  to  re-enter  upon  the  said  demised  prem- 
ises, either  by  force  or  otherwise,  without  being  liable  to  any  prose- 
cution therefor,  and  thenceforth  may  have  and  hold  the  same  as 
of  its  first  and  former  estate,  and  this  lease  shall  thereby  bo 
terminated. 

5th.  Said  premises,  for  the  term  hereby  granted,  or  any  part 
thereof,  shall  not  be  assigned,  let  or  underlet,  without  the  written 
consent  of  the  Lessor,  or  of  its  legal  representatives,  first  endorsed 
hereon,  nor  shall  the  premises  be  used  for  any  other  purposes  than 
those  hereinbefore  mentioned  without  the  written  consent  of  the 
said  Lessor,  or  of  its  legal  representatives,  first  endorsed  hereon, 
and  if  so  assigned,  let  or  underlet,  without  such  written  consent, 
the  said  Lessor  may  cancel  this  lease,  and  may  re-enter  and  hold 
the  premises  thenceforth,  as  of  its  first  and  former  estate. 

6th.  That  the  Lessee  shall,  daUy — Sundays  and  legal  holidays 
excepted — ^furnish  a  proper,  substantial  and  wholesome  meal  to 
each  of  the  clerks  of  the  Lessor,  for  which  the  Lessor  is  to  pay  to 
the  Lessee  the  sum  of  SIXTY  (60)  CENTS  for  each  meal  ordered 
by  the  Lessor.  They  shall  also  furnish  similar  meals  for  the  clerks 
of  Winslow,  Lanier  &  Company,  if  required  by  them,  at  the  same 
price,  to  be  paid  for  by  Winslow,  Lanier  &  Company. 

Tth.  That  the  Lessee,  in  the  conduct  of  such  business,  shall 
avoid  interference,  in  any  manner  whatever,  with  any  of  the 
tenants  or  occupants  of  said  building,  and  shall  so  conduct  its 
business  that  the  same  shall  in  no  manner  interfere  with  said  ten- 
ants or  occupants. 

8th.  That  all  ashes,  garbage  and  refuse  which  shall  be  accumu- 
lated from  the  conduct  of  the  business  of  the  Lessee  shall  be  re- 
moved from  said  building  after  the  hour  of  6  p.  m.,  or  before  thf 
hour  of  8  a.  m.,  and  that  no  portion  thereof  shall  be  removed  from 
the  said  building  between  the  said  hours.  It  is  further  understood 
and  agreed  that  all  supplies  required  in  connection  with  the  busi- 
ness of  the  Lessee  shall  be  brought  into  the  building  between  the 
hours  of  6  p.  m.  and  8  a.  m.,  except  in  case  of  importations,  when, 
if  additional  expense  can  thereby  be  avoided,  the  Lessee  is  au- 
thorized to  use  the  lift  in  Pine  Street  pavement,  under  the  Ladies' 
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Restaurant,  for  bringing  in  such  artides  at  other  hours  than  those 
herein  specified. 

9th.  The  said  Lessee  shall  keep  in  good  repair  and  condition 
all  fixtures,  furniture  and  other  articles  furnished  by  the  said 
Lessor,  in  accordance  with  the  provisions  of  the  Lease,  reasonable 
wear  and  tear  excepted. 

10th.,  And  it  is  further  agreed  that  any  differences  which  may 
arise  hs  to  the  construction  of  this  lease,  or  any  part  thereof,  shall 
be  referred-  to  the  decision  of  three  persons,  to  be  selected  as  fol- 
lows: one  by  the  said  Lessor,  one  by  the  said  Lessee,  and  an  um- 
pire to  be  selected  by  the  said  two  persons  as  aforesaid  by  the 
parties  hereto.  The  decision  of  said  three  persons  or  two  of  them 
shall  be  rendered  with  reasonable  promptitude,  and  shall  be  final 
and  conclusive  upon  the  parties. 

In  Witness  Whbeeof,  the  pa;rties  hereto  have  hereunto  caused 
their  names  to  be  subscribed,  and  their  corporate  seals  to  be  hereto 
affixed,  the  day  and  year  first  above  written.    In  duplicate. 

The    Equitable   Life    Assueance 
Society  of  the  United  States 

by 

JAMES  W.  ALEXANDER, 
(Seal)  V.  P. 

W.  ALEXANDER, 

Secy. 
EDMOND  KELLEY, 
As  "  Administrateur  delegue  of  the 
Soci6te    Anonyme    des    Restaurants 
Aux  Etats-Unis." 
J.  D.  RATHBONE, 
(Seal.)  Oonsul-General. 

Consulate-Geneeal  of  the  United  States  of  Ameeica  at 
Paeis. 

On  this  second  day  of  July,  in  the  year  1888,  before  me  per- 
sonally came  Edmond  Kelley,  to  me  personally  known  and  known 
to  me  to  be  the  individual  described  in  and  who  executed  the 
within  instrmnent  and  acknowledged  that  he  executed  the  same. 

Witness  my  hand  and  official  seal  the  day  and  year  above 
written. 

(Seal.)  J.  D.  RATHBONE, 

Consul-G  eneral  to  the  United  States  of  America  at  Paris, 
France. 
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State  of  New  Yoek,  1 
City  and  Ooiinty  of  New  York,  I  ^^" 

Be  it  remembered  that  on  this  twenty-ninth  day  of  May,  A.  D., 
1888,  before  me,  A.  K.  FuUerton,  a  Notary  Public  of  the  State  of 
New  York  in  and  for  the  County  of  Kings,  certificate  filed  in  New 
York  County,  residing  in  the  said  County  of  Kings,  .personally 
appeared,  James  W.  Alexander,  the  Vice-President  of  the  Equita- 
ble Life  Assurance  Society  of  the  United  States,  and  William 
Alexander,  the  Secretary  of  the  same  Society,  to  me  respecti-vely 
and  personally  known  to  be  such,  and  being  by  me  severally 
sworn,  did  depose  and  say,  that  he,  said  James  W.  Alexander,  re- 
sided in  the  City  of  New  York,  New  York ;  that  he,  said  William 
Alexander,  resided  in  the  City  of  New  York,  New  York ;  that  he, 
said  James  W.  Alexander,  was  the  vice-president  of  the  said 
Society,  and  that  he,  said  William  Alexander,  was  the  secretary 
of  the  said  Society;  that  they  know  the  corporate  seal  of  said 
Society ;  that  the  seal  aifixed  to  the  annexed  instrinnent  is  such- 
corporate  seal;  that  it  was  so  affixed  thereto  by  order  of  the 
Board  of  Directors  'of  said  Society ;  and  that  they,  the  said  James 
W.  Alexander  and  William  Alexander,  signed  their  names  ihereto 
by  the  like  order  as  Vice-President  and  Secretary  of  the  said 
Society  respectively. 

And  the  said  James  W.  Alexander  as  such  Vice-President, 
and  Willian  Alexander  as  Secretary  above  mentioned,  further  ac- 
knowledged tp  me  that  they  had  executed  the  said  instrument  to 
be  the  free  and  voluntary,  act  and  deed  of  said  Society  for  the 
uses  and  purposes  therein  expressed. 

In  witness,  whereof  I  have  hereunto  set  my  hand  and  aifixed 
my  official  seal,  on  the  date  and  year  above  written. 

A.  R.  FULLERTON, 
Notary  Public,  Kings  County. 

(Seal)  Certificate  filed  in  New  York  County, 

New  York. 


Quittce 

No.  206 

Date  29  Mai,  1888 

Art.  1  f  1 

Tarif 

Obs. 

12f, 

C 

Percu 

$2  '29-100 
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Vu  au  Consulat  general  de  France  a  New  York  pour  Legisla- 
tion de  la  signature  apposee  ci  contue  de  James  A.  Flack  gref. 
am  ricoin. 
(Stamp  seal.) 

New  York  12-29  Mai,  1888. 
Le  consul  gal  et  par  authorization. 

L.  CHAMELIER, 
A.  DAUSSEING. 

(Ground  floor,  Diagram  "  A  "  attached.) 
(First  floor.  Diagram  "  B  "  attached.) 
(Fifth  floor,  Diagram  "  C  "  attached.) 
(Eighth  floor,  Diagram  "  D  "  attached.) 
(Rooms  on  roof,  Diagram  "  E  "  attached.) 


Exhibit  No.  384. 

This  Aqebement^  Made  this  Seventh  day  of  April,  in  the 
year  one  thousand  eight  hundred  and  ninety-one,  by  and  between 
The  Equitable  Life  Assueance  Society  of  the  United 
States^  of  the  first  part,  and  The  Cai-e  Savabin  Company^  of 
the  second  part : 

Wheeeas,  by  a  certain  agreement,  in  writing,  heretofore  made 
by  the  parties  hereto,  bearing  date  the  first  day  of  May,  1888, 
in  and  by  which  the  party  of  the  first  part  leased  to  the  party  of 
the  second  part  certain  premises  therein  particularly  described; 
and 

Wheeeas,  it  has  been  mutually  agreed  that  such  agreement 
shall  be  modified  as  to  .certain  of  its  terms,  in  manner  hereinafter 
set  forth. 

Now  Theeefoee  this  agreement  Witnesseth,  that  the  parties 
hereto,  in  consideration  of  the  premises,  and  of  the  payment  by 
each  to  the  other  of  the  sum  of  One  Dollar,  the  receipt  of  which 
is  hereby  acknowledged,  do  mutually  agree  to  modify  the  afore.- 
said  agreement,  as  follows : 

The  party  of  the  secx)nd  part,  out  of  its  gross  receipts  in  its  busi- 
ness, shall  pay  all  expenses  connected  with  the  conduct  thereof, 
including  the  expenses  connected  with  the  Lawyers'  Club,  and, 
after  such  payment,  shall  pay  to  the  party  of  the  first  part  the 
whole  amount  of  its  net  receipts  from  its  said  business,  except  so 
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much  thereof  as  shall  be  necessary  from  time  to  time  to  pay  the 
interest  upon  a  certain  note  held  by  The  Mebcantile  Teust 
Company,  made  by  J.  Stahel,  February  15th,  1890,  for  the  sum  of 
Eighty-eight  thousand  ($88,000)  Dollars,  the  interest  on  said 
note  to  be  paid  out  of  said  receipts.  As  security  for  the  pay- 
ment of  said  note.  One  thousand  (1000)  shares  of  the  capital 
stock  of  the  said  Cafe  Savarin  Company  were  pledged  to  the 
holder  of  said  note.  The  amount  so  paid  as  interest  upon  said 
note  is  to  be  taken  and  held  to  be  a  dividend  upon  the  said  stock 
so  pledged  for  the  payment- of  the  said  note. 

Except  as  Heeein  Modii-ied,  the  aforesaid  agreement  be- 
tween the  parties  hereto  to  remain  in  full  force  and  validity. 

In  Witness  Whebeof,  Each  of  the  parties  hereto  has  caused 
its  corporate  seal  to  be  hereto  affixed,  and  these  presents  to  be 
signed  by  its  President  and  Secretary,  the  day  and  year  above 
written. 

H.  B.  HYDE,  President 
THOS.  D.  JOEDAJSr. 
(Seal.)  Asst.  Secy.     . 

G.  DORVAL,  President 
ROBT.  STETSON, 
(Seal.)'  Secy. 

"  COPY 

Memorandum  for  Gen.  Stahel. 

In  accordance  with  the  new  agreement  made  between  the  Equi- 
table Life  Assurance  Society  and  the  Cafe  Savarin  Company  on 
the  seventh  day  of  April,  1891,  you  are  hereby  authorized  to  see 
that  Seventy-five  (76^)  per  cent,  of  the  Lawyers'  Club  dues  are 
turned  over  regularly  every  month  to  the  Cafe  Savarin  Company, 
who  will  uiider  the  above-referred  to  agreement,  defray  all  Law- 
_  yers'  Club  expenses  for  waiters,  kitchens,  etc.  You  will  also  see 
that  the  balance  on  hand  from  the  remaining  Twenty-five  (25^) 
per  cent,  of  the  members'  dues,  and  which,  under  the  agreeoneut 
with  the  Lawyers'  Club  is  disbursed  by  the  Lawyers'  Club  House 
Committee,  is  also  turned  over  to  the  Cafe  Savarin  at  the  end  of 
every  six  months. 

You  are  further  directed  to  see  that  the  Cafe  Savarin  will,  at 
the  end  of  every  six  months,  turn  over  to  the  Equitable,  as  rent, 
the  profits  of  the  Cafe  Savarin,  together  with  the  profits  of  the 
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Lawyers'  Oliib  arising  out  of  the  Se¥enty-li»e  and  Twenty-five 
per  cent,  accounts. 


April  7th,  1891." 


(Sgd.)     H.,  B.  HYDE. 


Exhibit  No.  385. 

"  Stamped:  "  Eegistered. ^-14-88  J.  J.  P.,  Jr. 

This  Indenttjee  made  this  first  day  of  January,  one  thousand 
eight  hundred  and  eighty-eight  by  and  between,  The  Equitable 
Life  Assueance  Society  oe  the  tTNiTED  States^  a  corporation 
organized  and  existing  under  and  by  virtue  of  the  Laws  of  the 
State  of  "New  Tork  hereinafter  designated  as'  the  -"  Society," 
party  of  the  first  part,  and  the  Lawyees'  Down  Towisr  Cl.ub^  a 
corporation  organized  and  existing  under  and  by  virtue  of  the 
Laws  of  the  State-  of  New  York  hereinafter  designated,  as  the 
"  Club  "  party  of  the  second  part  Witnesseth  : ' 

That  the  said  party  of  the  first  part,  the  Society,  as  lessor,  does 
hereby  lease  unto  the  said  party  of  the  second  part,  the  'Club, 
as  lessee,  for  the  term  of  Twenty  Yeaes  and  the  said  party  of 
the  second  p'art  does  hereby  liire  and  take  for  the  uses  and  pur- 
poses of  the  club,  the  rooms  and  portions  of  the  fifth  and  sixth 
stories,  as  more  particularly  described  in  Exhibits  "  A "  and 
"  B  "  hereto  annexed  and  referred  to  as  part  of  this  agTeement. 
of  the  building  owned  by  the  lessor  and  known  as  the  Equitable 
Building  and  located  on  Broadway,  Pine,  Nassau  and  Cedar 
Streets  in  the  City  of  New  York  for  the  said  term  of  twenty 
years  and  for  the  consideration  hereinafter  mentioned  and  upon 
the  following  terms  and  conditions,  to  wit : 

EiBST.' —  The  Society  hereby  agrees  that  it  will  r '  '  i  own  cost 
and  expense  decorate,  paint,  carpet  and  furnish  tl..  iaid  Club- 
rooms  and  maintain  the  same  in  a  thorough,  complete  and  ele- 
gant style,  which  shall  be  in  all  respects  suit;able  for  the  purpose 
and  objeets  of  said  Club. 

Second. —  That  it  will  keep  the  said  Clubrooms  and  all  tlie 
furniture  and  decorations  therein,  in  good  order  ahd  repair  during 
the  continuance  of  this  lease,  or  until  this  lease  shall  be  termi- 
nated as  hereinafter  provided. 

Thied. —  That  it  will,  during  the  iexm  of  this  lease  require 
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that  the  tenant  of  the  public  restaurant  in  the  Equitable  Build- 
ing and  the  kitchens  and  other  premises  appurtenant  thereto  shall 
furnish  for  the  members  of  said  Club  and  their  guests,  during 
the  hours  which  said  Ohib  is  open,  to  wit:  from  eight  A.  M.  to 
eight  P.  M.,  Sundays  and  Legal  Holidays  excepted,  meals,  wines, 
liquors  and  cigars  of  a  quality  which  shall  be  first  class  and  equal 
in  quality  to  the  standard  maintained  by  clubs  of,  a  similar  char- 
acter, but  at  prices  which  shall  be  at  least  ten  per  cent,  below  the 
usual  card  prices  charged  in  the  basement  of  the  Equitable  Build- 
ing on  the  Prue  Street  side,  such  service  to  include  all  necessary 
servants,  attendants  and  waiters  without  cost  to  the  Olub;  also 
all  linen,  china,  glass  and  other  appointments  incident  to  the 
maintenance  of  said  Olub,  in  consideration  of  which  the  said  Olub 
shall  not  permit  any  other  party  to  cater  for  it  as  long  as  said 
Society  fulfils  the  terms  of  this  agreement  and  as  long  as  the  ser- 
vice and  supplies  are  satisfactory  to  the  Governors  of  the  Olub, 
and  it  also  agrees  that  the  janitor  of  the  Equitable  Building  shall 
keep  all  the  windows  of  the  Club  rooms  clean,  make  all  fires  and 
care  for  and  clean  all  the  bath-rooms  and  water  closets  of  the  Olub. 

Fifth. —  That  if,  during  the  term  of  this  lease,  the  tenant  of 
the  said  pubUe  restaurant  shall  fail  to  properly  furnish  the  said 
Club  as  provided  in  Section  three,  the  said  Society  then,  and  in 
that  event  hereby  agrees  to  furnish  in  some  convenient  portion 
of  said  Equitable  Building  such  kitxjhen  and  laundry  accommo- 
dations, appointments  and  utensils  as  may  be  necessary  for  a 
kitchen  and  laundry  for  the  exclusive  use  of  said  Olub,  and  the 
said  Society  hereby  agrees  to  pay  any  deficiency  out  of  the  rental 
herein  referred  to  of  the  Olub  in  conducting  said  kitchen  and 
laundry. 

Sixth. —  The  said  Society  also  agrees  that  it  will  use  the  space 
marked  on  said  Exhibit  "  A "  annexed  hereto  and  marked. 
"  Library "  on  such  Exhibit  for  the  Library  known  as  the  Equi- 
table Law  Library,  and  that  every  member  of  the  said  Olub  shall 
during  the  term  of  his  membership  therein  have  the  right  to  enter 
the  said  Library  and  to  use  the  books  therein,  subject,  however, 
to  the  rules  and  regulations  in  regard  to  the  use  of  said  Library, 
which  shall,  from  time  to  time,  be  made  by  the  Library  Com- 
mittee ;  and  it  is  also  understood  that  the  use  of  the  said  Library 
shall,  during  the  said  term,  be  limited  to  the  members  of  the 
said  Olub,  and  the  tenants  of  the  Equitable  Building,  and  any 
special  nominees  of  said  Society. 
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The  terms  of  this  lease  to  the  said  Club  are  on  condition  that 
it  will  observe  and  perform  the  following  agreementa: 

I.  The  Club  hereby  agrees  that  it  will  pay  as  rental  to  the  said 
Society  Seventy-five  (75)  per  cent,  of  the  dues  as  now  prescribed 
in  the  By-Laws  and  collected  from  its  members,  as  the  same  shall 
be  received,  and  that  out  of  the  balance  of  said  dues  it  will,  after 
paying  all  proper  expenses  incident  to  the  maintenance  and  man- 
agement of  the  said  Club,  including  all  supplies  in  the  nature  of 
stationery,  newspapers,  periodicals,  liveries,  salary  of  superintend- 
ents and  assistants,  and  such  other  expenses  as  may  be  regarded 
by  the  Governors  of  said  Club,  or  a  majority  thereof,  as  proper 
and  necessary,  and  the  Club  hereby  agrees  to  pay  over  to  the  said 
Society  any  unexpended  balance  of  such  dues  remaining  at  the 
end  of  each  year  during  the  continuance  of  this  lease. 

II.  Said  Club  hereby  agrees  that  during  the  term  of  this  lease ' 
the  rooms  and  portions  of  the  Building  set  aside  for  its  use  shall 
only  be  used  for  the  piirposes  of  a  first-class  club  establishment, 
and  in  a  manner  which  shall  not  be  open  to  any  reasonable  objec- 
tion by  other  tenants  in  said  Equitable  Building. 

III.  That  it  will  not  let  or  underlet  the  rooms  or  any  part 
thereof,  that  it  will  keep  books  of  account  of  receipts  and  ex- 
penditures, which  shall,  at  all  times,  be 'open  to  the  inspection 
of  the  President  and  Vice-President  of  said  Society,  or  any  other 
person  authorized  by  them  to  make  such  examination. 

IV.  And  the  Club  further  agrees  that  it  will  use  all  reasonable 
means  to  keep  its  membership  at  all  times  during  the  time  of  this 
lease  up  to  the  number  of  six  hundred,  and  dues  as  now  prescribed 
by  the  by-laws. 

V.  It  is  hereby  agreed  in  consideration  of  ONE  DOLLAK  and 
the  premises,  that  the  said  Society  shall  not  hold  any  o^  the  officers, 
governors  or  members  of  the  said  Club  in  any  manner  liable  for 
anything  under  this  arrangement. 

It  is  further  agreed  that  the  dues  from  the  members  shall  date 
from  the  first  day  of  January,  1886,  and  that  thereafter  the 
annual  dues  shall  be,  due  and  payable  on  the  first  days  of  January 
and  July  during  the  term  of  this  lease  as  now  prescribed  by  the 
By-Laws. 
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Ttv-  Witness  Whereof,  the  party  of  the  first  part  has  caused 
this  agreement  to  be  executed  by  its  President  and  its  corporate 
seal  to  be  affixed  hereto,  and  the  party  of  the  second  part  in  pur- 
suance of  a  resolution  passed  by  the  Governors  of  said  Club  has 
accepted  this  agreement  and  caused  the  same  to  be  subscribed  by 
its  President  and  its  corporate  seal  to  be  aflBxed  the  day  and  year 
first  above  written. 

The   Equitable   Life    Assukance 
Society  of  the  United  States. 
B^  H.  B.  HYDE, 
(Seal.)  President. 

Attest 

W.  ALEXANDER, 
Secretary, 

The  Lawtees'  Down  Town  Club, 
By  W.  ALLEN  BUTLEE,  Jk., 
(Seal.)  President. 

Attest 

.OHAS.  HENRY  BUTLER^ 
Secretary. 

(Fifth  story,  Diagram  "A"  attached.); 
(Sixth  story,  Diagram  "  B  "  attached.) 


Exhibit  No.  386. 

This  Indentuee,  made  this  twenty-eighth  day  of  February, 
1890,  between  The  Equitable  Life  Assueance  Society  of  the 
IFnited  States,  party  of  the  first  part.  The  Mebcantile  Safe 
Deposit  Company,  party  of  the  second  part,  and  the  Cafii 
Savaein  Company,  party  of  the  third  part,  Witnesseth  : 

That  the  said  party  of  the  second  part  hath  letten,  and  by 
these  presents  doth  grant,  demise  and  to  farm-let  unto  the  said 
party  of  the  third  part,  subject  to  all  the  conditions  of  the  lease 
now  existing  between  The  Equitable  Life  Assurance  Society  of 
the  United  States  and  T^e  Mercantile  Safe  Deposit  Company, 
so  much  of  the  premises  in  the  building  of  the  party  of  the  fiTst 
part,  now  occupied  by  the  party  of  the  second  part  as  Reading 
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Eooms,  and  known  as  Room  8,  and  the  room  below  said  Eoom  8, 
for  the  term  of  four  years  and  ten  months;  beginning  March  1st, 
181^0,  at  an  annual  rental  of  $16,000,  payable  monthly  on  the 
last  day  of  each  month,  in  each  and  every  year. 

And  it  is  agreed  that  if  any  rent  shall  be  due  and  unpaid,  or  if 
default  shall  be  made  in  any  of  the  covenants  herein  contaiaed, 
then  it  shall  be  lawful  for  the  said  party  of  the  second  part  to 
re-enter  the  said  premises  and  the  same  to  have  again,  re-possess 
and  enjoy.  And  the  said  party  of  the  third  part  doth  covenant 
to  pay  to  the  party  of  the  second  part  the  said  yearly  rental  as 
herein  specified.  And  at  the  expiration  of  the  said  term  the  said 
party  of  the  third  part  will  quit  and  surrender  the  premises  hereby 
demised,  in  as  good  state  and  condition  as  reasonable  use  and  wear 
thereof  will  permit,  damages  by  the  elements  excepted. 

And  the  said  party  of  the  second  part  doth  covenant  that  the 
said  party  of  the  third  part,  on  paying  the  said  yearly  rental  and 
performing'  the  covenants  aforesaid,  shall  and  may  peaceably  and 
quietly  have,  hold  and  enjoy  the  said  demised  premises  for  the 
term  aforesaid. 

And  the  said  party  of  the  first  part  in  consideration  of  the 
sum  of  One  Dollar  to  it  in  hand  paid,  and  of  the  further  sum  of 
$4,000  per  annum,  payable  quarterly  in  each  and  every  year,  by 
the  party  of  the  second  part  (The  Mercantile  Safe  Deposit  Com- 
pany) ,  during  the  continuance  of  this  lease,  ■vyhich  payment  the 
party  of  the  second  part  hereby  agrees  to  pay  to  the  party  of  the 
first  part,,  does  hereby  consent  that  the  party  of  the  second  part 
may  sublet  the  premise^  above  described  for  the  said  term  above 
mentioned. 

In  Witness  Wheeeof,  the  party  of  the  first  part  has  caused 
these  presents  to  be  signed  by  its  Vice-President  and  Secretary, 
and  the  party  of  the  second  part  has  caused  these  presents  to  be 
signed  by  its  President  and  Secretary,  and  the  party  of  the  third 
part  has  caused  these  presents  to  be  signed  by  its  President  and 
Secretary,  and  the  respective  parties  hereto  have  caused  their  cor- 
porate seals  to  be  hereunto  affixed, '  this  twenty-eighth  day  of  Feb- 
ruary, 1890. 

(Seal.)  JAMES  W.  ALEXANDER,  V.  P. 

W.  ALEXANDER,  Secretary; 

(Seal.)  LYMAN  RHOADES,  President. 

'  E.  M.  BILLINGS,  Secretary. 

(Seal.)  G.  DORVAL,  President. 

ROB'T  STETSON,  Secretary. 
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Exhibit  No. 

Dues 

1891.. 83,175.00 

1892 85,175.00 

1893 86,650.00 

1894 80,181.03 

1895 76,720.37 

1896 85,787.50 

1897 94,812.50 

1898 107,650.00 

1899 118,475.00 

1900 128,337.50 

1901 133,087.50 

1902 142,887.50 

1903 145,712.50 

Profits 

1891 77,548.16 

1892 68,235.30 

1893 68,164.58 

1894 74,836.13 

1895 80,658.55- 

1896 95,890.36 

1897 91,775.36 

1898 116,856.69' 

1899 146,941.75 

1900 129,744.62 

1901 127,865.29 

1902 116,053.82 

1903 111,377.22' 

1904 138,311.45 

Divideads 

1891 3,529.00 

1892 2,640.00 

1893 
1894 
189'5 
1896 
1897 
1898 
1899 
1900 
1901 
1902 
1903 
1904 


387. 

Reoiepts 

629',773 .  17 
582,951 .  52 
569,096.71 
522,470.63 
537,244.72 
591,888.81 
621,947.43 
666,469.35 
739,249.82 
733,059.29 
742,403.92 
741,505.35 
733,086.66 

Kent 

58,019.16 

65,595.30 

68,164.58 

75,000.00 

80,494.68 

95,890.^6 

86,250.00 
115,000.00 
105,000.00 

90,000.00 
105,000.00 
110,000.00 
110,000.00 
140,000.00 

Debt  Cancelled 


Supplies 
and  Expenses 

552,225.01 
514,116.22 
5.00,9'32 .  13 
447,634.50 
456,586.17 
495,908.45 
530,172.07 
549,612 . 6.6 
592,308.07 
603,314.67 
614,538.63 
625,451.53 
594,775.21 

M.  S,  D.  Co. 

16,000,000 


21,697.36 
10,000.00 

40,344.39 
50,000.00 
13,180.41 
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Note: — The  figures  given  in  tte  second  column,  headed  "Re- 
ceipts," include  the  amounts  under  the  heading  "Dues." 

Note: — Under  the  heading  "Rent/'  items  marked  thus  (x) 
show  a  diffecrence  between  the  Profits  and  the  amounts  paid  for 
Rent  and  reduction  of  debt.  These  differences  are  small  bal- 
ances for  several  years  carried  into  a  "  Rental  Account,"  which 
is  a  liability,  of  the  Company  to  the  Equitable  for  Rent  and  pay- 
able on  demand. 

Note: — "Dividends"  were  applied  to  the  payment  of  interest 
due  on  a  loan  held  by  the  Mercantile  Trust  Company. 

Note:^The  item  $16,000.00  paid  to  the  Mercantile  Safe 
Deposit  Company  in  1891  was  payable  under  an  agreement 
existing  at  that  time,  and  was  for  space  formerly  occupied  by  the 
M.  S.  D.  Co.  By  an  agreement  subsequently  reached  this  matter 
was  adjusted  by  an  allowance  made  by  the  Equitable  to  the  M.  S. 
D.  Co. 
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Exhibit    No.    389. 

Albany,  IST.  Y.,  March  20,  1895. 
Mr.  James  W.  Alexander. 

My -Dear  Sir: 

Tour  esteemed  favor  of  the  19th  instant  is  at  hand  and  contents 
noted.  I  am  greatly  obliged  to  you  and  to  the  company  for  the 
retainer  check  siiggested  in  your  letter,  which  will  be  very  ac- 
ceptable at  this  time. 

Appreciating  your  courtesy,  and  with  kindest  regards,  I  remain, 

Yery  truly, 

David  B.  Hill. 

P.  S. — ^I  feel  pretty  well  now  that  Congress  has  adjourned  and 
the  Country  is  safe.  When  Legislature  adjourns  the  State  will 
be  safe.       '  •  D.  B.  H. 


Exhibit   No.    390. 

(Marked  for  identification.) 


Exhibit    No.    391. 

(Marked  for  identification.) 


Exhibit   No.    392. 

(Marked  for  identification.) 


Exhibit    No.    394. 

(Marked  for  identification.) 


Exhibit  No.  393. 

April  4th,  1896. 

Eeceived  from  the  Equitable  Life  Assurance  Society,  $5,000 
in  payment  for  the  year  1,896  and  on  account  of  services. 

(Signed)  TKACY,  BOARDMAN  &  PLATT, 
Paid,  April  G,  1896,  Cashier." 
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Exhibits  Nos.  394A  and  B. 

"Mr.  Jordan: 

Please  send  a  check  for  same  amount  as  last  year, -$1,000  (  ?), 
to  Mr.  Husted,  the  brother  of  the  Assemblyman,  for  '  Profes- 
sional services.' 

J.  W.  A.,  October  15,  1896." 

"  Law  Office  of  Thomas  B.  Husted, 
146  Broadway,  New  York. 

October  15,  18a6. 
The  Equitable  Life  Assurance  Society, 
To  Thomas  B".  Husted,  Dr., 
For  professional  services  to  date,  $1,000.00. 

Received  payment, 

THOMAS  B.  HUSTED. 
$1,000.     Paid,  October  15,  1896,  M.  Murray,  Cashier." 


Exhibit  No.  395. 

"February  15,  1896. 
Eyjuitable  Life  Assurance  Society, 
To  Charles  E.  Brayton,  Dr. 
For  professional  services  in  full,  $1,000. 

Received  payment, 
CHARLES  R.  BRAYTOK" 


Exhibit  No.  396. 

"  Equitable  Life  Assurance  Society,  Dr., 

To  legal  services,  $5,000. 
$5,000. 

Paid  January  20,  1896,  Cashier. 

Received  payment, 

SCHLOSSER  &  WOOD." 


Exhibit  No.  397. 

Received  from  Equitable  Life  Assurance  Society  a  thousand 
dollars  in  full  as  counsel  for  professional  services  to  be  rendered 
during  the  present  session  of  the  General  Assembly  of  Missouri, 
this  January  27,  1899. 
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Exhibit  No.  398. 

Milwaukee,  Wis.,  May  1,  189'J. 

Equitable  Life  Assurance  Society, 

In  account  with  Robert  Luscombe, 

Services  as  attorney  and  counsel  in  full $2,750.00 

Traveling  expenses 165 .  00 

Telegrams,  telephones,  etc 37 .00 

Miscellaneous  disbursement V '. 420 .  00 

Stenographers'  fees  and  copies i 172 .  00 

Tptal $3,544.00 


By  order  of  President,  Robert  Luscombe. 
Endorsed:   R.  Luscombe,  A.  Hamilton. 


Exhibit  Xo.  399. 

Lansing,  Michigan,  June  2,  1899. 

Equitable  Life  Assurance  Society,  to 

S.  S.  Olds,  Dr. 

Consultation  and  services  in  re  Tax  Legislation  pending  in 
Michigan  Legislature,  to  July  1st,  $1,000.00. 

Received  payment,  S.  S.  OLDS. 


Exhibit   No.  400. 

$3,333.33.  -  J"ne  8,  1899. 

Received   from   the   Equitable   Life  Assurance   Society   tDree 
thousand  three  hundred  and  thirty-three  dollars  and  33/100  in 
full,  for  consultation  fees,  legal  services,  and  disbursements '  in 
Missouri  to  date. 
$3,333.33.  JAMES  M.  LEWH  Attorney. 
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Exhibit  No.  401. 

New  York,  October  25,  1900. 

Received  from  the  Equitable  Life  Assurance  Society  of  the 
TJmted  States,  $14,166.66,  in  full  and  complete  discharge  of  all 
surCLS  due  for  legal  expenses  and  disbursements.  Said  sum  does 
not  embrace  the  compensation  for  my  personal  services  as  attor- 
ney for  the  Society. 

W.  H.  CHICKEEING. , 


Exhibit  No.  402. 

(Marked  for  identification.) 


Exhibit  No.  403. 

(Marked  for  identification.) 


Exhibit  No.  404. 

(Marked  for  identification.) 


Exhibit  No.  405. 

(Marked  for  identification.) 


Exhibit  No.   406. 

(Marked  for  identification.) 


Exhibit   No.   407. 

(Marked  for  identification.) 


Exhibit  No.   408. 

(Marked  for  identification.) 
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Exhibit  No.  409. 

(Marked  for  identification.)^ 


Exhibit  No.  409A. 

(Marked  for  identification.) 


Exhibit  No.  4093. 

(Marked  for  identification.) 


Exhibit  No.   410. 

(Marked  for  identification.) 

New  Yoa-k,  December  19,  1896. 
My  Dear  Depew : 

Qur  friend,  wlio  usually  gets  around  at  this  time  of  the  year, 
has  written  me  several  letters  to  which  I  have  not  replied.  He 
novsr  writes  that  he  will  be  here  Monday  or  Tuesday  and  desires 
to  have -me  help  him,  as  usual.    What  shall  I  do? 

Faithfully  yours, 

JOHN  A.  NICHOLS. 


Exhibit  No.  411. 

New  York,  December '24,  1900., 
My  Dear  Senator: 

Our  friend  up  the  river  has  been  very  rantankerous  of  late',  and 

wants  to  know,  you  know;  don't  care  a  hang  and  so  forth  and 

so  forth.    As  soon  as  you  can  definitely  say,  will  you  kindly  do  so? 

Wishing  you  all  the  good  things  of  life  in  this  holiday  seasan, 

I  am  as  ever, 

/  Faithfully  yours, 

JOHN  A.  NICHOLS. 
Honorable  Chauncey  M.  Depew, 

27  West  54th  Street,  '  ^  ,      ' 

New  York  City 
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Exhibit  No.  412. 

(Marked  for  identification.) 


Exhibit  No.  413. 

(Marked  for  identification.) 


Exhibit  No.  414. 

(Marked  for  identification.) 


Exhibit  No.  415. 

(Marked  for  identification.) 


Exhibit  No.  416. 

THIS  AGEEEMENT,  made  the  day  of 

between 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OE  THE 
•    UNITED  STATES, 

a  corporation  of  tlie  State  of  New  York,  party  of  tlie  first  part, 

and 

of  County  of 

State  of  party  of  the  second  part, 

WINESSETH,  That  the  said  parties  agree  to  transact  busi- 
ness upon  the  following  terms  and  conditions :  The  party  of  the 
second  part  shall  canvass  personally  and  through  subordinates 
for  application  for  life  assurance,  and  forward  same  to  the  said 
Society,  party  of  the  first  part,  and  if  the  risks  are  approved 
and  policies  issued  by  the  said  Society  the  party  ojf  the  second 
part  shall  collect  and  forthwith  pay  over  to  the  said  Society,  tha 
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premiums  an  assurances  thus  effected  as  shall  be  directed  by  the 
said  Society. 

■  1.  The  said  party  of  the  second  part  is  not  authorized  to  make, 
alter  or  discharge  contracts  for  said  Society,  or  waive  forfeitures, 
grant  permits,  name  extra  rates  for  special  risks,  guaranteed  divi- 
dends, or  bind  said  Society  in  any  way,  and  is  not  under  any  cir- 
cumstances authorized  to  write  receipts  for  premiums,,  or  make 
any  endorsement  on  the  policies  of  said  Society;  and  his  powers 
shall  extend  no  further  than  is  herein  expressly  stated.  Said 
party  of  the  second  part  shall  not  receive  any  moneys  due  or  to 
become  due  to  said  Society,  except  when  holding  receipts,  or 
other  written  authority,  signed  by  one  of  the  principal  officers  of 
said  Society. 

2.  The  said  party  of  the  second  part  agrees  to  devote  his  whole 
time  and  all  his  energies  to  the  service  of  said  Society,  and  to  act 
exclusively  for  it;  and  shall  not  directly  or  indirectly  engage  in 
any  other  business,  nor  submit  proposals  for  life  assurance  to 
any  other  company,  vmless  the  same  shall  have  iirst  been  declined 
by  said  Society. 

3.  No  assignment  of  the  agency  or  of  commissions  earned 
hereunder  shall  be  valid  unless  authorized  in  advance,  in  writing, 
by  an  officer  of  said  Society. 

4.  The  said  Society  reserves  the  right,  and  it  is  understood  that 
at  all  times  it  has  the  right,  to  reject  in  its  absolute  discretion  any 
applicant  for  assurance  introduced  by  said  party  of  the  ■  second 
part,  personally  or  through  subordinates,  and  said  Society  shall 
not  be  required  to  specify  any  cause  for  such  action. 

5.  All  applications  for  assurance  secured  imder  this  contract, 
as  well  as  medical  examination  reports,  shall  be  delivei-ed  to  said 
Society  whether  the  same  have  been  reported  on  favorably  or 
unfavorably  by  the  Medical  Examiner.  The  said  party  of  the 
second  part  shall  be  subject  to  a  penalty  at  the  rate  of  cost  of  a 
given  medical  examination  in  all  instances  where  a  Medical 
Examiner  may  have  been  employed,  who  was  not  the  proper 
examiner  for  the  occasion  according  to  the  decision  of  said 
Society's  Medical  Director,  and  also  in  every  case  where  the  Medi- 
cal Examiner's  report  has  not  been  received  by  said  Society. 

6.  Commissions  shall  accrue  only  as  premiums  are  paid  to  said 
Society  in  cash. 

The  Commissions  to  be  allowed  said  party  of  the  second  part 
on  premiums  PAID  on  policies  issued  under  this  contract  on 
15 
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20-yr.  period. 


single  lives  not  over  60  years  of  age  at  date  of  isBiie  Of  the  policies, 
shall  be  as  follows: 

On  the  ordinary  premiums  on  the  following  fotnlB  of  policies 
(including  "Graduated")  if  issued  on  such  plans: 

Guaranteed  C^sh  Value 

Gold  Bonds 

Endowment  Bonds 

Doublie  Endowlnents   J 

On  that  portion  of  premiuln  equal  to  regular  preiUitiill  on  similar 

straight  G-  C.  V.  policy  (the  esreess  being  regarded  as  an 

extra  premium): 

Indemnity 1^,  ..   _, 

Continuous  installment    J       -^  '  '^ 

Annual  dividend 10-yt.  period. 


1st  yv.  of 

Assui-- 

ance 

only. 

Per- 
cent. 

Ordinary  Life    ] 

20  Paytaeiit  Life [25 

20,  25  and  30-yr.  End't ) 

15  Paymsnt  Life 20 

10  Payment  Life ) 

20-yl-.  Endowment,  paid  up  by  V  15 

10  Annual  Payments ) 

Ordinary  Life,  age  51  or  over.  .  .25 
Ordinary  Life  (under  ag'e  51)"\ 

15  Payment  Life J 

15-yr.  Endowment 15 

10  Payment  Life 15 

10    Yr.    Endowment 10 

l^oh-participating  (if  paid  up 
by  not  less  than  10  annual 

payments)    10 

Yearly  Renewable  Term  ....      25 

Ordinary  Term 15 

Children's  Endowments  (ex- 
cepting where  term  is  less 
than  7  years) ,. .     10 


aayr.  of    Sdyi-.  of    4tliyr.  of    5th  yr.  of 
Assui--       Assur-        Assui--        Assur- 


ance 
only. 

Per 
Cent. 

anoe 
only. 

Per 
Cent. 

ance 
only. 

Per 
Cent. 

ance 
Inclu- 
sive. 
Per 
Cent. 

20 

n 

15 

n 

20 

n 

15 

i\ 

m 

5 

124 

5 

20 

n 

15 

n 

20 

n 

16 

n 

20 

n 

15 

n 

m 

15i 

124 

5 

m 

5 

124 

5 

24 

2i 

H 

H 

5 

5 

5 

5 

5 

5 

5 

6 
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1st  yr.  of  2nd  yr.  of  3rd  yr.  of  4th  yr  of  5tU  yr.  nC 

Assiu'-       Assur-        Assur-  Assur-  Assur- 
ance         ance           ance          ance  n-nce 

only,         only.  only.  only.  Inclu- 

sive 
Per  Per  Per  Per  Per 

Cent.         Cent.  Cent.  Cent.  Cent. 


H 

2i 

2i 

21 

5 

5 

5' 

5 

2-^ 

24 

2i 

2-i 

Assurance  paid  up  by  a  single 

premium 5      ....      

Regular,  on  1  life , .        3^  Amt.    Sunk. 

Regular,  2  lives;  and  a 

Deferred  or  Survivorship,  single  pay- 
ment         2^    on  Amt.  Sunk 

Deferred    (10   yrs.    or   over),   yearly 
payments 10 

Survivorship,  yearly  payments 25 

On  all  Regular  Extra  Premiums .' . . .        2^ 

On  policies  issued  on  the  return  premium  plan  (other  than 
Indemnity  Policies)  a  deduction  shall  be  made  from  the  above 
rates  of  commission  of  10^  of  first  year's  premium. 

The  commissions  to  be  allowed  said  pai-ty  of  the  second  part 
on  ordinary  pi-emiums  on  policies  issued  at  ages  over  60  shall  be 
as  follows: 

On  first  year's  premiums,  ages  61  to  64,  inclusive,  5^  less  than 
at  age  60,  and  on  each  succeeding  age  over  64,  a  further  deduc- 
tion of  5^  until  no  commission  remains;  but  no  deduction  will  be 
made  on  Annual  Dividend  and  l^on-Participating  Policies, 

On  renewal  premiums  there  shall  be  allowed  a  commission  of 
5^  only;  but  no  commission  hereunder  shall  be  allowed  in  excess 
of  that  provided  for  in  the  above  scale  on  a  similar  policy  at 
age  60. 

Commissions  on  policies  other  than  the  above  shall  be  fixed  by 
the  Actuaries  of  the  Society. 

8.  The  only  expenses  to  be  borne  by  said  Society  under  this 
contract  shall  be  State  taxes,  Insurance  Department  fees  (other 
than  for  Agents'  certificates)  advertising  required  by  law,- and 
fees  of  medical  nominators;  also  fees  for  medical  examinations 
made  in  accordance  with  its  rules  now  in  force  or  which  may 
hereafter  be  adopted,  excepting  that  in  the  following  cases  the 
cost  of  medical  examination  shall  be  borne  by  said  party  of  the 
second  part,  viz.: 

On  application  for  policies    for  less  than    $1,000  (■commuted 

value). 

On  policies  returned  not  paid  for,  and 

On  policies  for  $1,000  (commuted  value)  with   premiums  pay- 
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able  otlier  than  annually,  except  that  such  fees  in  connection  with 
snch  policies  where  premiums  are  paid  for  one  full  year  shall  be 
refunded  by  said  Society. 

9.  The  renewal  commissions  as  above  all,  subject  to  the  stipu- 
lations by  said  party  of  the  second  part,  his  executors  and  ad- 
ministrators, for  a  term  of  years  hereinbefore  stipulated,  ex('C]rt 
as  herein  provided,  on  policies  in  force  during  said  term,  pro- 
vided he  continues  to  act  exclusively  for  said  Society  for  the 
term  of  three  years  from  the  date  this  contract  takes  effect  and 
conforms  to  the  rules  of  said  Society  during  the  term  of  this  con- 
tract. It  is  understood,  however,  that  if  prior  to  the  expiration 
of  said  term  of  service  and  while  said  l^arty  of  the  second  part 
is  operating  actively  hereundei*-,  this  contract  should,  by  its  own 
conditions,  terminate  by  reason  of:  (1)  the  death  of  said  party 
of  the  second  part;  (2)  his  physical  or  mental  disability,  said 
Society  will  consicier  that  said  Party  of  the  second  part  shall  have 
acquired  the  renewaLcommissions  hereunder  the  same  as  though 
he  had  remained  with  said  Society  actively  for  Jhe  term  of 
service  provided  for  in  this  paragraph. 

10.  When  prejniums  on  policies  secured  through  the  instru- 
mentality of  said  party  of  the  second  part,  or  in  which  he  has 
an  interest  are  collected  by  officials  of  said  Society  in ,  'New 
York,  or  its  representatives,  one  per  cent,  of  such  premiums  shall 
be  deducted  from  the  cominis>sions  to  be  allowed  thereon. 

11.  Should  said  party  of  the  second  part  leave  the  employ  of 
said  Society  and  enter  into  the  employ  of  another  Life  Assurance 
Company,  and  endeavor  to  take  agents  of  said  Society „away  from 
its  service,  or  to  induce  policyholders  of  said  Society  to  relinquish 
their  policies  in  said  Society,  he  shall  forfeit  any  renewal  interest 
that  he  might  otherwise  have  been  entitled  to  under  any  and  all 
contracts  with  said  Society. 

12.  The  party  of  the  second  part  shall  not  be  entitled  to  any 
commissions  on  assurances,  unless,  in  the  opinion  of  the  Presi- 
denfof  said  Society  (or  in  his  absence  one  of  the  other  executive 
officers),  such  assurances  were  fairly  effected  through  the  instru- 
mentality of  said  party  of  the  second  part;  and  in  all  cases  where 
the  claim  to  commissions  is  disputed  by  others,  or  is  otherwise 
questionable,  the  decision  of  the  said  officer  shall  be  binding  and 
conclusive  ae  to  such  claim.  Should  said  Society  in  any  case 
deem  it  wise  to  return  a  premium  on  a  policy,  and  cancel  it  for 
any  cause,  then  said  party  of  the  second  part  shall  be  bound  to 
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repay  to  said  Society,  on  demand,  the  amount  of  commissions  re- 
ceived on  premiums  so  returned. 

13.  If  any  policy  obtained  through  the  instrumentality  of  the 
&aid  party  of  the  second  part  cease  to  be  in  force  for  a  period  of 
six  months,  and  it  be  subsequently  restored,  then  in  such  case  said 
Society  shall  be  discharged  fully  and  entirely  from  any  further 
liability  to  said  .party  of  the  second  part  for  commissions  on  ac- 
count of  such  policy,  in  every  manner  whatsoever,  notwithstand- 
ing such  restoration,  unless  such  restoration  shall  have  been 
effected  wholly  through  the  instrumentality  of  said  party  of  the 
second  party. 

14.  Whenever  a  policy  is  terminated  and  a  new  policy  issued 
on  the  same  life,  which,  in  the  judgment  of  said  Society,  is  to 
take  the  place  of  the  terminated  policy,  the  new  policy  shall  be 
regarded  as  a  "  changed  policy." 

15.  It  is  further  understood  and  agreed  that  said  Society  may 
offset  against  any  claim  for  commissions  or  other  compensation 
under  this  contract,  any  debt  or  debts  due  or  to  become  due  at 
any  time  from  said  party  of  the  second  part  to  said  Society, 
whether  arising  under  this  agreement  or  otherwise,  which  debt 
or  debts  shall  be  a  first  lien  thereon ;  and  said  party  of  the  second 
part  hereby  sells,  assigns,  transfers  and  sets  over  to  said  Society  (as 
collateral  security  for  the  payment  of  any  indebtedness  due  to  said 
Society  by  said  party  of  the  second  part)  any  and  all  agency  bal- 
ances and  accounts  due,  or  to  become  due,  to  said  party  of  the 
second  part  from  subordinates  of  said  party  of  the  second  part. 

16.  It  is  understood  and  agreed  that  said  party  of  the  second 
part  has  no  claim  of  any  kind  or  nature  whatsoever  against  said 
Society  under  this  contract  excepting  for  commissions  acquired 
hereunder. 

17.  All  collections  made  under  this  agreement  shall  be  forth- 
with paid  over  to  said  Society,  and  said  party  of  the  second  part 
agrees  to  hold  all  moneys  belonging  to  said  Society,  whenever 
they  come  into  his  hands,  in  trust,  separate  and  distinct;  he  shall 
in  no  case  make  use  of  such  funds,  for  any  other  purpose  what- 
soever. The  said  party  of  the  second  part  shall  return  at  tlie 
proper  time,  or  on  demand,  to  said  Society,  all  imcoUected  policies 
and  premium  receipts  given  or  sent  to  said  party  of  second  part 
for  collection;  and  shall  comply  with  all  such  rules  for  the  con- 
duct of  its  business  as  said  Society  may  have  established,  or  shall 
hereafter  establish. 
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26.  In  the  event  of  any  claim  Taeing  made  against  said  party 
of  the  second  part  by  any  other  repre&entatiye  of  said  Society,  or 
by  any  applicant  to  or  policyholder  in  said  Society,  or  any  question 
cr  controversy  arising  between  said  party  of  the  second  part  and 
any  such  other  party  grovving  out  of  business  transacted  under  this 
contract  or  any  other  contract  between  the  parties  hereto,  such 
claim,  question  or  controversy  shall  be  referred  to  the  President  of 
said  Society  (or  in  his  absence  one  of  the  other  executive  officers) 
v.-hose  decision  shall  be  binding  and  conclusive. 

27.  It  is«'iinderstood  and  agreed  that  said  party  of  the  second 
part  shall  not  institute  legal  proceedings  against  an  applicant  for 
assurance  of  policyholder  in  said  Society,  for  any  cause  growing 
out  of  business  transactions  under  this  contract,  or  any  other  con- 
tract between  the  parties  hereto,  unless  such  action  shall  have  been 
approved  in  advance  by  the  President  of  said  Society  (or  in  his 
absence  one  of  the  other  executive  officers)  should  said  party  of 
the  second  part  or  said  Society  be  sued  by  any  applicant  for  assur- 
ance, or  policyholder,  because  of  any  alleged  act  of  said  party  of 
the  second  part  or  any  of  his  subordinates,  said  party  of  the  second 
part  shall  defend  the  suit,  and  if  said  Society  shall  not  be  satisfied 
with  the  manner  in  which  defense  is  conducted  it  may  employ 
counsel  and  conduct  the  defense,  but  all  expenses  of  such  suit  shall, 
in  any  event,  be  paid  by  said  party  of  the  second  part.  And  it  is 
further  understood  and  agreed  that  said  Society  has  the  right  to 
settle  any  claim  or  claims  of  applicants  for  assurance,  policyholders 
or  others,  against  said  party  of  the  second  part,  or  said  Society,  in 
consequence  of  misrepresentation  or  fault  of  said  party  of  the 
second  part,  or  any  of  his  subordinates,  upon  receipt  of  proof  satis- 
factory to  said  Society  of  the  justice  of  such  claim  or  claims ;  and 
said  Society  shall  be  reimbursed  by  said  party  of  the  second  part 
for  any  amount  so  paid  out. 

28.  In  case  at  any  time  it  shall  be  deemed  necessary  or  expedient 
by  said  Society  to  make  an  examination  by  an  officer  of  said  Soci- 
ety, or  a  duly  authorized  representative,  into  the  affairs  of  the  said 
party  of  the  second  part,  all  books  of  account,  bank-books,  docu- 
ments, vouchers,  or  other  books  or  papers  relating  to  or  connected 
with  the  business  of  said  Society  in  any  way,  shall  be  open  to  said 
Society,  or  its  representatives  and  freely  exhibited  and  the-  cost 
attending  such  examination  shall  be  borne  by  said  party  of  the 
second  part. 

29-  All  books  of  accoimt,  letters,  letter-books,  contracts  with 
agents,   files  or  bound  volumes  of  applications,   documents  and 
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other  archives  relating  to  the  business  to  be  transacted  under  this 
contract,  in  the  possession  of  the  said  party  of  the  second  part  are 
the  property  of  said  Society  whether  paid  for  directly  by  said 
Society  or  not,  as  well  as  all  furniture  and  fixtures  in  the  office 
of  said  party  of  the  second  part  or  at  the  offices  of  his  subordinates, 
and  paid  for  by  said  Society.  The  accounts  of  the  agency  shall 
be  kept  in  such  books  and  on  such  a  system  as  may  be  directed  by 
said  Society. 

30.  The  said  party  of  the  second  part  shall  be  responsible  to 
c^aid  Society  for  any  and  all  conditional  receipts  issued  by  said 
Society  to  any  and  all  persons  employed  by  or  under  contract  with 
said  party  of  the  second  part,  and  shall  protect  the  said  Society 
against  any  claim  or  claims,  and  indemnify  it  for  any  loss  sustained 
because  of  improper  use,  non-return  or  loss  of  any  such  con- 
ditional receipt. 

31.  It  is  expressly  provided,  and  the  same  is  hereby  agreed  to 
by  said  party  of  the  second  part,  that  in  aase  the  Legislature  of 
the  national  or  provincial  government  of  the  State  or  County  in 
which  it  is  hereby  contemplated  by  said  Society  to  transact  busi- 
ness, should  at  any  time  during  the  term  of  this  contract,  make 
regulations  or  enact  laws,  or  should  other  contingencies  arise  or 
conditions  exist,  which,  in  the  opinion  of  said  Society  are  ini:nical 
to,  or  are  calculated,  or  tend  in  any  way  whatsoever,  to  unfavor- 
ably affect,  prejudice  or  injure  the  interests  of  said  Society,  or 
make  it  imdesirable  or  inexpedient  for  it  to  continue  to  transact 
business  in  such  district,  or  in  any  portion  or  portions  thereof, 
then  and  in  that  case  said  Society  reserves  the  right,  and  hereby 
has  the  right,  to  forthwith  withdraw,  without  notice,  from  doing 
business  in  said  district,  or  in  any  portion  or  portions  thereof,  and 
this  contract  shall  be  ipso  facto  terminated  at  any  time  any  such 
regulations  or  laws  take  effect,  or  said  Society  decides  to  withdraw 
with  respect  to  said  district  or  any  portion  or  portions  thereof, 
affected  thereby;  and  said  party  of  the  second  part  shall  have  no 
claim  whatsoever  upon  said  Society  for  compensation  or  otherwise 
by  reason  of  such  termination,  except  commission  interest  previ- 
ously acquired;  but  such  withdrawal  shall  not  affect-  any  claim  that 
said  Society  shall  have  against  said  party  of  the  second  part,  nor 
any  liens  which  said  Society  shall  have  acquired  upon  any  commis- 
sion interest  of  said  party  of  the  second  part. 

32.  In  case  of  the  death  or,  in  the  opinion  of  said  Society  and 
notice  from  it  to  that  effect  in  writing  to  the  last  known  address, 
physical  or  mental  disability  of  said  party  of  the  second  part,  this 
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contract  shall  forthwith  become  void  aiicl  be  terminated,  except- 
ing only  as  to  commissions  the  right  to  whiuh  shall  have  been 
previously  acquired  by  said  party  of  the  second  part,  except  as 
herein  provided ;  and  as  to  the  repayment  of  any  indebtedness 
due  from  said  party  of  the  second  part  to  said  Society,  and  as 
to  any  liens  which  said  Society  may  have  against  aliy  commis- 
sion interests  of  said  party  of  the  second  part. 

33.  Either  party  hereto  may  terminate  this  agreement  by  send- 
jng  the  other  thirty  days'  notice  in  writing,  to  the  last  known  ad- 
dress, to  that  effect,  unless  otherwise  terminated  by  its  own  con- 
ditions; but  it  is  understood  that  said  party  of  the  second  part 
shall  not  have  the  right  to  terminate  this  agreement  uiiless  all  in- 
debtedness due  by  said  party  of  the  second  part  to  said  Society 
and  all  policies  and  renewal  receipts,  shall  have  been  fully  settled 
to  the  satisfaction  of  said  Society. 

34.  The  said  party  of  the  second  part  hereby  agi'eeg  to  furnish 
said  Society  with  a  satisfactory  bond  of  indemnity  in  a  corporate 
Surety  Coni23any  apjorOved  by  said  Society,  in  the  sum  of ......  . 

Dollars  and  to  maintain  such  bond 

in  force  from  year  to  year  as  may  be  required  by  said  Society. 

35.  It  is  understood  and  agreed  between  the  parties  hereto 
that  this  contract  covers  and  includes  all  agreements,  verbal  and 
written,  between  the  partiies  of  this  agreement. 

TX  AVITISTESS  WHEREOF,  the  said  Society  has  caused  its 
corporate  seal  to  be  affixed,  and  these  presents  to  be  signed  by 

its and  the  said  party  of  the 

second  part  has  hereunto  set  his  hand  on  the  day  and  year  first 

above  vn-ittsn. 

Registered 

by- 

(Seal.) 
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Exhibit  Xo.  417. 

Number  Kegistered 

CoHtract  Letter. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

(HENEY  B.  HYDE,  Founder.) 

120  BROADWAY,  NEW  YORK. 

CONFIDENTIAL.  * 

Dear  Sir: 

In    connection    witli    your    contract    with    tlie    Society    dated 

,  and  siibject  in  every  respect  to  the 

conditions  and  limitations  thereof,  we  hereby  agree  to  allow  you, 

as  an  expense  fund per  cent. 

(  ^)  of  first  year's  premiums  (other  than  extra  premiums)  paid 
to  the  Society  on  policies  issued  under  said  contract,  excepting 
on  annual  dividend  policies,  non-iDarticipating  policies,  term 
policies,  children's  endowments  policies  payable  in  less  than 
ten  annual  p^iyments,  annuities,  changed  policies  and  policies 
of  an  exceptional  character  as  decided  by  the  actuaries  of  the 
Society.  This  allowance  shall  be  in  lieu  of  all  expenses  and 
charges  of  every  kind  and  nature  whatsoever  in  connection 
with  the  business  to  be  transacted  under  said  contract,  including 
traveling  expenses,  agents'  licenses  (State  and  local),  office  rent, 
postage,  telegrams,  office  furnishings,  freight,  exchange,  advertis- 
ing (excepting  advertising  required  by  law),  compensation  of  sub- 
agents,  premiums  on  bonds  fiirnished  you  and  by  the  cashier  and 
other  employees  connected  with  your  agency,  salaries  of  the 
cashier,  clerks  and  all  other  employees,  and  every  other  item  of 
expense  whatsoever,  whether  or  not  herein  specifically  mentioned 
(excepting  only  such  expenses  as  are  agreed  to  be  born  by  the 
Society  under  said  contract),  all  of  which  expenses  you  are  to  pay 
promptly  as  they  become  due. 

Signed  in  duplicate. 

Yours  truly, 


I  agree  to  the  foregoing. 
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Exhibit  No.  418. 

N'um'ber  Registered 

Contract  Letter. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  BROADWAY,  NEW  YORK. 

•  CONFIDENTIAL. 

CONVERTIBLE  POLICIES. 
Dear  Sir: 

The    compensation    (commissions    and    expense    allowance    to , 
be  allowed  you  in  Convertible  Policies)  will  be  the  same  for  the 
first  year  as   on  policies  on  the  present   annual   and   deferred 
•dividend  Ordinary  Life  plan,  and  renewal  commissions  as  follows: 

Twenty  per  cent.  (20^)  of  second  year's  premiums, 
Ten  per  cent.  (10^  of  third  yeai-'s  premiums, 
Ten  per  cent.  (10^)  of  fourth  year's  premiums, 
Ten  per  cent.  (10^  of  fifth  year's  premiums, 

with  regular  deductions  for  the  first  and  subsequent  yep,rs  on 
policies  issued  at  ages  over  eighty. 

The  foregoing  is  subject  in  every  respect  to  the  conditions  and 
limitations  of  your  existing  contract  aiTangements  with  the 
Society. 

Yours  truly, 
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Exhibit  No.  419. 

The   vaults  of  the   Safe   Deposit  Companies  in  the  Equitable 

Buildings  in  New  York,  Boston  and  St.  Louis 

are  the  most  secure  in  the  world. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

Dear  Sir: 

Please  take  notice  that  from  and  after  January  1,  1900,  no 
representative  of  this  Society  shall,  under  any  circumstances 
whatsoever,  pay,  cause  to  be  paid  or  permit  to  be  paid,  directly 
or  indirectly,  a  first  year's  compensation  of  any  kind  (including 
advances)  exceeding  a  sum  equal  to  fifty  per  cent.  (50^)  gi-aded 
of  first  year's  premiums  on  business  submitted  by  any  sub-agent, 
solicitor,  broker,  or  other  person.  This  rule  is  imperative,  and 
will  be  rigidly  enforced  by  the  Society  under  the  penalty  of  dis- 
missal. 

Please  sign  the  coupon  hereto  annexed  acknowledging  receipt 
of  this  notice  and  pledging  your  compliance  with  this  rule> 

Yours  truly, 

G.  E.  TARBELL, 

2d  Yice-President. 

Date  190  . 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

No.  120  Broadway,  New  York  City. 
Gentlemen : 

I  have  received  your  letter  of  advising 

me  of  the  Society's  imperative  rule  with  reference  to  the  maxi- 
mum compensation  which  the  Society's  representatives  are  al- 
lowed to  pay  for  business:  and  I  pledge  myself  to  abide  by  said 
rule,  a  violation  of  which  I  understand  renders  me  amenable  to 
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the  penalty  of  immediate  dismissal  from  the  •Society's  service; 
and  I  hereby  accept  the  condition  imposed,  and  I  further  pledge 
myself  to  strictly  enforce,  and  cause  to  be  enforced,  said  rule  an 
against  any  and  all  agents  or  brokers  connected  or  doing  business 
with  ray  agency,  making  its  observance  a  condition  precedent  to 
acceptance  of  any  business  from  them. 

Yours  truly. 


Exhibit  No.  420. 

THE  EQUITABLE  LIFE  ASSUKANCE  SOCIETY  OF  THE 
UmTED  STATES. 
120  Broadway,  New  York. 
Office  of 
n-age  E.  Tarbell, 

Second  Vice-President, 

Dear  Sir: — 

Under  date  of  April  23rd,  1903,  the  Society  decided,  after  giv- 
ing the  matter  very  careful  consideration,  that  it  was  for  the  best 
interests  of  the  life  insurance  business  generally  to  cease  the  publi- 
cation and  circulation  of  competitive  and  comparative  literature, 
and  we  therefore  definitely  decided  not  to  publish  thereafter,  di- 
rectly or  indirectly,  or  to  permit  our  representatives  to  publish  di- 
rectly or  indirectly,  or  to  circulate  any  literature  or  advertisements 
a'eferring  in  any  way  to  any  other  American  Life  Insurance  Com- 
pany. The  only  exception  that  we  will  make  to  this  being  that 
we  may,  if  it  seems  desirable,  publish  in  a  comparison  of  not  less 
than  ten  companies,  any  matter  that  may  be  taken  from  each  com- 
pany's annual  sworn  statement  of  its  condition.  Eor  the  purpose 
of  making  this  rule  the  more,  effectual,  we  instructed  all  of  our 
representatives  to  destroy  all  competitive  and  comparative  material 
in  their  possession  excepting  the  following  publications,  viz.: 

The  regular  reports  published  by  any  Insurance  Department; 
The  Year  Book,  published  by  the  Spectator  Company;  Pocket 
Index  published  by  the  Spectator  Company;  The  Handy  Guide, 
published  by  the  SpecFator  Company;  The  Life  Insurance   Man- 
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nal,  pnblislied  by  Flitcraft;  Vade  llecum,  published  bv  Flitcraft; 
The  Investigator  Life  Insurance  Chart,  published  by  the  Investiga- 
tor; if  you  have  any  literature  the  use  of  which  is  prohibited 
hereunder,  it  is  understood  that  you  will  forthwith  destroy  th^; 
same. 

Further,  you  nius,t  not  encourage,  aid  or  abet,  directly  or  in- 
directly, any  hostile  criticiBm  or  attack  of  any  kind  in  the  pve«^ 
upon  any  American  Life  Insurance  Company.  In  oi'der  to  impress 
you  with  the  deep  interest  we  have  taken  in  this  matter,  and  oiu- 
determination  to  enforce  the  same,  we  feel  compelled  to  say  that 
any  agent  who  fails  to  obsen'e  the  above  instructions  will  be  sub- 
ject to  immediate  dismissal,  or  to  make  such  amends  as  the  Society 
may  deem  proper.  Agents  and  other  representatives  not  under 
direct  contract  with  the  Home  Office  of  the  Society  who  are  author- 
ized to  employ  or  contract  wii'-:  subordinate  agents,  must  be  notifidl 
at  once  of  this  understanding;  instructed  to  adhere  strietly  to  it, 
and  be  required  to  s.ign  an  agreement  that  they  will  do  so  (blank- 
for  which  will  be  forwarded  to  you.)  This  does  not  mean  that  it" 
we  are  unjustly  attacked  by  another  company,  or  by  its  agents,  we 
are  debarred  frOm  defending  ourseh^e.^.  "We  have  never  failed  to 
defend  ourselves  when  attacked,  and  in  the  future  we  shall  protect 
our  policyholders  against  all  unjust  assaults  which  might  affect 
their  interests  if  not  properly  met,  but  no  such  assaults  are  ex- 
pected. On  the  contrary,  our  two  largest  competitors,  the  Mutual 
Life  Insurance  Company  and  the  Xew  York  Life  Insurance  Com- 
pany, took  action  similar  to  ours,  and  sent  instructions  identical  to 
all  of  their  representatives,  and  Ave  most  sincerely  hope  that  all 
other  companies  will  adopt  the  same  course  and  instruct  their 
agents  accordingly,  with  the  view  of  putting  the  work  of  the  solici- 
tor upon  the  highest  possible  plane. 

Please  sign  the  foot-note  hereto  agreeing  to  comply  with  our 
wishes  in  this  respect,  and  immediately  return  to  us  this  letter,  a 
copy  of  which  is  enclosed  herewith  for  your  information. 

Very  tmly  yours, 

G.  E.  Tarbell, 

2nd  Vice-President 


I  agree  to  tibe  forego]?^g. 
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Exhibit  No.  421. 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY  OF  THE 

UNITED  STATES. 

120  Broadway,  New  York. 
Dear  Sir: 

In  order  that  you  may  be  fully  advised  as  to  the  attitude  of  the 
Society  in  raference  to  agents  changing  frequently  from  one  com- 
pany to  another,  permit  us  to  state  that,  in  our  opinion,  it  is 
decidedly  to  the  best  interests  of  the  Life  Assxiranoe  business, 
generally,  and  parti c.u]arly''to  those  of  every  agent  who  is  associ- 
ated with  any  good  company,  to  remain  continuously  in  its  ser- 
vice rather  than  to  be  periodically  forming  new  connections. 

Because  of  our  views  as  above  set  forth,  and  of  our  desire  to  do 
that  which  we  believe  will  prove  most  advantageous  to  all  con- 
cerned in  the  prosecution  of  this  great  work,  we  have  decided 
that  we  will  not  approach,  disaffect^  negotiate  with  or  employ, 
either  directly  or  through  any  I'epresentative  of  the  Society,  any 
person  who  is,  or  has  been  within  the  past  six  months,  employed 
by  the  Mutual  Life  Insurance  Company,  or  the  New  York  Life 
Insurance  Company,  or  the  Prudential  Insurance  Company  of 
America,  or  by  any  of  their  representatives.  Our  reason  for  re- 
ferring specifically  to  the  companies  mentioned  is  that  we  under- 
stand that  their  officers  take  a  similar  course. 

In  view  of  the  foregoing,  we  ask  "that  you  will  kindly  sign  the 
foot  note  hereto,  agreeing,  in  the  conduct  of  your  agency,  tO'  com- 
ply not  only  with  the  letter,  but  also  with  the  spirit  of  this  rule, 
upon  the  understanding  that  a  deviation  therefrom  vsdll  be  con- 
sidered by  the-  Society  as  a  failure  on  your  part  to  be  governed  by 
its  instructions. . 

A  copy  of  this  letter  is  enclosed  heremth  for  your  files. 

Yours  very  truly, 

Q.  E.  TARBELL, 
2nd  Vice-President 
I  agree  to  the  foregoing. 
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Exhibit   No.  422. 

Number.  Contract  Letter.  Kegisturcd. 

THE  EQUITABLE  LIFE  ASSUEANCE  SOCIETY  OE  THE 
UNITED  STATES. 


Dear  Sir: 


(Heoiry  B.  Hyde,  Eounder.) 
120  Broadway,  New  York. 


In  order  that  the  matter  may  appear  in  proper  form  we  now 
confirm  our  understanding  with  you  in  reference  to  the  arrange- 
ment under  which  an  Inspector  of  Agencies  of  the  Society  will 
operate  in  your  territory,  viz. : 

That  on  business  secured  by  him  through  your  agency  (in- 
cluding his  proportionate  share  of  joint  business)  you  will  not 
draw  any  first  year's  commission  or  percentage  allowance  nor  any 
renewal  comraissions  for  the  second  (2nd)  to  the  fifth  (5th)  year 
of  assurance,  inclusive.  In  other  words,  you  will  simply  be 
allowed  to  draw,  siibject  to  the  terms  and  conditions  of  your  con- 
tract, the  renewal  commissions  to  which  your  are  entitled  on 
premiums  paid  after  the  fifth  (5th)  year  of  assurance; 

On  business  secured  by  agents  appointed  for  you  by  him  you 
will  pay  the  Society  as  the  first  year's  premium  is  paid,  the  sum  of 
four  dollars  ($4)  per  thousand  for  each  one  thousand  dollars 
($1,0(>0) — and  pro  rata  for  any  portion  thereof — of  business 
secured  by  such  agents  during  their  first  contract  year  (excepting 
on  non-participating  policies,  term  policies,  children's  endow- 
ments, policies  payable  in  less  thaji  ten  annual  payments,  annu- 
ities, changed  policies  and  policies  of  an  exceptional  character,  as 
decided  by  the  actuaries  of  the  Society) ;  it  being  understood  that 
all  business  will  be  reckoned  at  its  commuted  value  and  that  where 
policies  are  issued  with  premiums  payable  other  than  annually, 
such  policies  shall  count  for  one-half  of  their  value  for  each  first 
year's  semi-annual  premium  paid,  and  for  one  quarter  for  each 
first  year's  quarterly  premium  paid.  It  is  further  understood 
that  we  vsdll  charge  to  your  advance  account  any  amount  payable 
by  you  to  the  Society  hereunder,  upon  the  understanding  that 
until  the  amount  thus  charged  to  your  account  shall  have  been 
fully  prepaid  with  interest  the  same  shall  constitute  a  lien  upon 
any  and  all  reneAval  commissions  accruing  to  jou  in  any  manner 
whatsoever ;  and  be  repaid  therefrom  as  they  accrue  with  interest 
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at  the  rate  of  five  per  cent.  (5^)  per  annum,  to  be  coniputed  up 
to  and  paid  annually. on  the  31st  day.  of  December  in  each  year; 
any  and  all  renewal  commissions  accruing  to  you  shall  be  applied 
first  to  the  payment  of  interest  upon  your  total  indebtedness  to 
the  Society  on  said  31st  day  of  December  in  each  year,  and  after- 
wards to  the  payment  of  the  principal  sum  then  due,  until  the 
same  shall  have  been  fully  paid. 

It  is  understood  that  you  will  notify  the  Society  of  any  ogent 
appointed  hereunder  when  a  copy  of  the  contract  is  forwarded  to 
us. 

It  is  also  understood  that  you'  are  to  furnish  the  Inspector  of 
Agencies  with  office  accommodations,  together  with  necessary 
stenographic  services,  at  his  headquarters  in  your  field,  free  of 
charge. 

Please  sign  the  foot-note  hereto  and  to  the  duplicate  hereof  — 
the  original  to  be  retained  by  you  and  duplicate  to  be  forwarded 
to  the  Home  office. 

Yours  truly, 

I  agree  to  the  foregoing. 


Exhibit  No.   423. 

Number  Contract  letter.  Registered 

THE  EQUITABLE  LIEE  ASSURAISTCE  SOCIETY  OF  TH]<; 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

CONFIDENTIAL. 
Dear  Sir: 

An  extra  ten  per  cent.  (10^)  will  be  allowed  you  on  firat  year's 
premiums  duly  paid  on  Non-participating  policies  secured  through 
your  instrumentality  from  July  15,  1905,  to  December  31,  1905, 
both  inclusive.  The  payment  to  you  of  this  additional  compensa- 
tion in  cash  at  this  time  will  be  of  material  help  to  you  in  meeting 
your  expenses. 

The  foregoing  is  subject  in  every  respect  to  the  conditions  and 
limitations  of  your  existing  contract  arrangements  with  the 
Society. 

Yours  truly. 
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Exhibit  No.  424. 

Nnmber  Contract  Letter.  Registered 

THE  EQUITABLE  LIFE  ASSUEANCE  SOCIETY  OE  THE 
UNITED  STATES. 

CONEIDEISTTIAL. 
Dear  Sir: — 

The  commissions  on  ordinary  life  policies  witli  a  fifteen  (15) 
year  dividend  period  issued  at  ages  under  51  will  be  tlie  same  as  on 
similar  policies  with  a  twenty  (20)  year  period. 

FIVE-YEAE  DIVIDEND  POLICIES. 

You  have  already  been  advised  as  to  the  new  Five- Year  Divi- 
dend policy  to  be  issued  by  the  Society.  The  compensation  (com- 
missions and  expense  allowance)  to  be  allowed  on  such  policies 
will  be  the  same  in  all  respects  as  on  other  guaranteed  Cash  Value 
deferred  dividend  policies  of  the  same  kind. 

ANNUAL  DIVIDEND  POLICIES. 

The  compensation  on  Annual  Dividend  policies  will  bo,  in  lieu 
of  present  compensation,  the  same  for  the  first  year  as  on  deferred 
dividend  policies  of  the  same  kind  and  renewal  commissions  of 
seven  and  one-half  per  cent.  (7if)  graded  for  the  second  (2nd;) 
and  subsequent  years  for  the  term  provided  for  under  your  exist- 
ing contract,  with  regular  deductions  for  the  first  and  subsequeut 
years  on  policies  issued  at  ages  over  sixty. 

NON-PAETICIPATING  POLICIES. 

The  compensation  on  Non-Participating  policies  will  be,  in  lieu 
of  present  compensation,  forty  per  cent.  (40^)  of  first  year's 
premiums  and  renewal  commissions  of  five  per  cent  (5^)  for  the 
second  (2nd)  to  the  sixth  (6th)  year  of  assurance  inclusive;  with 
regular  deductions  for  the  first  year  on  policies  issued  at  ages  over 

sixty. 

This  modification  shall  take  eifect  as  to  business  secured  on  and 
after  July  15,  1905,  and  is  siibsequent  in  every  respect  to  the  con- 
ditions and  limitations  of  your  existing  contract  arrangements 
with  the  Society. 

Yours  truly. 
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Exhibit  No.  425. 

Niimber  Contract   Letter  Register 

THE  EQUITABLE  LIFE  ASSUEA:tfCE  SOCIETY  OE  THE 
UNITED  STATES. 

(Henry  B.  Hyde,  Founder.) 

120  Broadway,  New  York. 

CONFIDENTIAL. 

NEW  AGENTS'  OFFER. 
Dear  Sir :  — 

In  connection  witL.  your  contract  with  the  Society  and  subject 
in  every  respect  to  the  conditions  and  limitations  thereof,  we 
hereby  authorize  you  to  offer  to  each  solicitor  connected  with 
your  agency  who  during  1905  may  be  under  regular- written  con- 
tract, a  triplicate  of  which  is  duly  filed  with  the  Society,  the  sum 
of  one  hundred  dollars  ($100)  for  each  new  agent  who  has  not 
heretofore  been  connected  with  the  Society  —  whom  he  may  secure 
during  said  period  who  produced  twenty-five  thousand  dollars, 
($25,000)  or  over,  of  new  paid  for  business  during  the  period  of 
six  (6)  months  from  the  date  on  which  said  new  agent's  contract 
takes  effect  (under  the  conditions  governing  the  offer  as  stated  in 
the  forms  we  are  sending  you,  mentioned  below),  it  being  under- 
stood that  one-half  ($50)  of  each  $100  so  earned  will  be  borne  by 
the  Society  —  the  other  one-half  being  paid  by  you.  The  above 
offer  is  to  be  made  only  to  solicitors  working  on  commission  and 
is  not  to  include  men  who  are  engaged  by  you  on  salary  (or  salary 
and  commission)  for  the  purpose  of  procuring  agents. 

It  is  our  purpose  that  you  should  receive  full  credit  for  any 
offers  Aaade  hereunder,  and  it  is  therefore  not  desirable  that  the 
sub-agents  should  know  that  any  part  of  the  $100  prize  is  con- 
tributed by  the  Society.  The  payments  will  all  be  made  by  you 
and  our  share  will  be  paid  to  you  as  soon  after  the  lapse  of  said 
six  months  as  the  claim  can  |be  audited  and  approved  by  us ;  but  no 
claim  will  be  honored  if  presented  later  than  ojae  year  from  the 
(late  of  the  appointment  of  any  new  agent. 

We  are  sending  under  separate  cover  forms  of  letters  for  you  to 
date,  address  and  send  to  your  agents,  making  the  offer  to  them. 
In  addition  to  this  form  of  letter  you  should  write  a  separate 
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letter  to  each  agent  giving  liim  full  instructions  as  to  the  terms  on 
■which  the  new  agents  may  be  engaged  for  your  account  (which 
as  a  general  proposition  we  presume  will  be  the  same  as  his  own 
contract  also  setting  forth  the  opportunities  for  him  under  the 
otfer).  The  new  agent  must  of  course  be  employed  under  a  writ- 
ten contract  with  you  on  one  of  our  regular  forms  and  the  tripli- 
cate filed  with  the  Society  in  the  usual  way ;  except  that  where  you 
have  a  district  agent  authorized  to  make  contracts  with  sub-agents 
in  his  own  name  your  offer  in  such  a  case  could  go  to  such  district 
agent  or  to  his  subordinates,  in  which  event  the  district  agent-  may 
make  the  contract  (which  should  be  on  one  of  our  forms)  with 
the  new  agent,  the  triplicate  of  the  contract  in  all  such  cases  being 
filed  with  you  and  not  with  the  Society. 

You  should  furnish  us  immediately  after  making  the  offers 
hereunder  with  a  list  (as  per  pink  forms  being  sent  under  separate 
cover)  of  the  agents  to  whom  the  offers  are  made ;  and  as  soon  as 
a  contract  has  been  closed  it  must  be  immediately  filed  as  above 
and,  WITHIJT  THIRTY  (30)  DAYS  from  the  time  said  con- 
tract is  consummated,  the  Society  notified  thereof  on  one  of  the 
special  pink  forms  which  are  being  forwarded  to  you  for  this  pur- 
pose  —  otherwise  the  Society  shall  have  no  liability  in  such  case. 

Yours  truly, 


Exhibit  No.   426. 

Equitable  Life  Insurance  Company.'  Edward  Eobinson,  gen- 
tral  agent,  180  Broadway,  ISTew  York. 

Assets,  $413,000,000.     Surplus,  $80,000,000. 

Dear  Sir: 

I  am  authorized  to  submit  for  your  consideration  a  special  con- 
tract which  guarantees  life  insurance  free  of  cost  in  event  of  your 
death  within  period  of  twenty  years.  Should  you  survive  the 
period  the  contract  guarantees  an  unquestionable  investment. 
Kindly  fill  out  and  return  the  enclosed  card,  upon  receipt  of 
which  I  will  gladly  forward  a  detailed  statement.  You  cannot 
afford  to  neglect  this  opportunity. 

Yours  respectfu.]ly, 

Edward  Robinson, 

General  Agent. 

It  is  the  best  insurance  contract  issued  by  any  modern  insur- 
nncG  company.  • 
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Exhibit  No.  427. 

(Marked  for  ideutification.) 


Exhibit  Xo.   427A. 

1880      TWENTY-FIFTH  ANNIVEESAEY  — PITTSBURG 

AGENCY.  1905 

(Founded  Nov.  1,  1880.) 

THE  EQUITABLE  LIFE  ASSURANCE  SOCIETY 
OF  THE  UNITED  STATES. 
Edward  A.  Woods,  Manager. 

1880  1890  1900  1905 

Premium    income.  .  $10,529      $350,000  $1,747,522  $3,062,657 

Assurance  in  force.  297,500  10,000,000  49,929,200  78,235,500 

New   Business    21,000     5,080,000  10,278,097  14,216,554 

Equitable  invest- 
ments in  Pitts- 
burg     Nothing      Nothing      6,000,000     6,900,000 

Number    of   policies 

in  force    240  5,250  19,970  28,790 

Policy  holders  car- 
rying $100,000 
or  more    None  10  70  108 

Agents *    47  129  166 

Office  force    2  5  21  4!) 

Square  feet  of  office 

space   eccupied...         225  1,400  3,825  8,954 

District  of  Pitts- 
burg Agency 

Counties 7        '  25  31  52 

Of  all  insurance  companies  there  are  only  about  tw^^nty  v/hose 

business  throughout  the  world  exceeds  that  of  this  agency. 
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Exhibit  No.  4S7B. 

PITTSBURG  AGENCY  — 1904. 

BUSINESS  WRITTEN. 

Total  written $15,739,404.00 

Paid  for $10,227,084.00 

N.  T.  0 4,006,470.00 

Declined 1,505,850.00 

■—    15,739,404.00 

COLLECTIONS. 

First    Year's    Regular    Premi- 
ums          $376,407 .  83 

Annuities 15,091 .  50 

Income  Bonds   62,500 .  00 

$453,999.33 

Renewal  Premiums  2,310,720 .47 

Extra  Premiums  3,-j600.45 

Interest  and  Fines 5,394 .  67 

Total  collections  $2,773,714 .  92 

STATEMENT  OF  RESOURCES  AND  LIABILITIES. 
Edward  A.  Woods,  Manager. 

IAabiht%eS.  January  1, 1904  December  SI,  1904 

Advance  account $121,960 .  39  $121,960 .  39 

Equitable  Trust  Co 220,000 .  00  220,000 .  00 

Bills  payable  93,234.76  65,373.60 

Accounts  payable  10,498 .  82  17,456 .  29 

Suspense  Items _ 685.55  303.48 

$469,612.20        $444,280.80 

m 
JleS0tlTC6S^  January  3, 1904  December  31, 1904 

Agents'  balances  $98,394 .  47  $93,236 .  87 

Bills  receivable  60,519  .  93  58,612 .  60 

Doubtful  accounts :       30,269 . 06  3^,271 .66 
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R  esources Oont  Januaa-y  1, 1904  December  31, 1904 

Furniture  &  Fixtures $7,515 .  55  $7,238 .  30 

Suspense  Items 324.66  662.54 

Due  from  cashier 6,103 .95      

Cash 1,269.21  1,248.81 

$204,396.83        $197,270.75 
'Deficit  —  Edward  A.  Woods, 

Manager $265,215 .  37        $247,010 .  05 

$469,612.20        $444,280.80 

RECEIPTS  AND  DISBUESEMENTS, 

1904. 

Edward  A.  Woods, 

Receipts: 

Cash  on  hand $1,269.21 

Renewal  commissions 225,961.94 

First  year's  commissions    196,693.54 

Cashier  to  balance 6,103.95 

Accounts  payable   6,957 .47 

Agents'  Dr.  balances    5,157.60 

Bills  receivable    1,907.26 

Furniture  and  fixtures   277.25 

Loss  and  gain    275.16 

$444,603.38 

Disbursements : 

Rental  commissions  paid  subs $88,341.78 

First  year's  paid  subs 175,746.72 

Agency  expenses   113,951.47 

Bills  payable    27,861.16 

Agents'   credit   balances 4,045.64 

Doubtful  accounts 6,002.^ 

Suspense  items 719.95 

Edward   A.   Woods 26,685.35 

Total ,....'...      $443, 3  5'!-.  57 

Cash  on  hand   . ., 1,248.81 

$444,603.38 
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PEOEIT  AND  LOSS  ACCOUNT, 

1904. 

Edward  A.  Woods. 

Kenewal    commissions    $137,620.16 

First  year's  commissions 20,946.82 

Loss  and  gain 275.16  . 

Agency  Expenses: 

Advertising    $12,242.63 

County  advertising   378.47 

Agents'  salary   11,552.52 

Exp.  Teleg.  and  Tele 1,809.06 

Pees  and  license 383.50 

Interest  and  discount 12,725.43 

Legal   expenses    1,431.37 

Luncheon  and  Convention 4,125.24 

Medical  expense    22.50 

Postage  and  exchange 4,091.71 

Printing  and  stationery   2,494.83 

Prizes    13,892.97 

Kents    13,750.19 

Salary    30,805.57 

Sundry  expense   2,260.98 

Traveling  expense   1,180.25 

Furniture  depreciation    804.25 

—     $113,951.47 

Edward  A.  Woods,  personal 26,685.35 

Bal.  to  Edward  A.  Woods,  manager 18,205 .  32 

$158,842.14 


Edward  A.  Woods,  manager,  bal.  Jan.  1,  1904.  .  .  .    $265,215 .  37 

Balance  from  profit  and  loss $18,205 .  32 

Balance  December  31,  1904 247,010 .  05 

$265,215.37 
$265,215.37 
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ESTIMATED  PEOFITS, 

1904. 

Edwaed  a.  Woobs. 

Assuming  a  ratio  of  terminations  of  20  per  cent,  the 
second  year,  5  per  cent,  of  the  remainder  the 
third  year,  10  per  cent,  of  the  remainder  the 
fourth  year,  and  5  per  cent,  of  the  remainder  for 
each  succeeding  year,  and  discounting  the  re- 
newal commissions  at  the  rate  of  5  per  cent,  com- 
pounded annually,  the  gross  present  value  of  the 
renewals  on  the  business  written  in  1904  would 
be  62.881  per  cent,  of  $376,407.83,  or $236,689.00 

Under  the  same  assumption,  the  present  value  of 
renewals  due  sub-agents  would  be  22.775  per 
cent,  of  $376,407 . 8-3,  or 85,726 .  88 

Leaving  the  net  present  value  of  the  manager^s  re- 
newals      $150,9'62 .  12 

From  this  amount  should  be  deducted  a  collection 
fee  of  1  per  cent,  for  taking  care  of  the  busi- 
ness, which  will  amount  to  6 .  525  per  cent,  of 
$376,407.83,  or 24,560.61 

Leaving  the  net  present  value  less  collection  fee.  .  .     126,401.51 

Total  agency  expenses $113,951 .47 

Loss  on  bad  credits 5',904. 51 

$119,855.98 
Deduct  1  per  cent,  for 

care  of  old  business      $23,107 .  20 
Marginal  Eirst  Year's 

Commissions.  .  .  .         20,9'46.82 

$44,054.02 

— ——      $75,801.96 

$50,599.55 
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Exhibit  No.  428. 

KEAL  ESTATE,  1904. 

Office  Buildings. 

NEW  YORK  BUILDING. 

Stock  value $15,000,000 .  00 

Actual  cost 18,781,640 .  22 

Gross  income,  1904 806,794 .  00 

Including  Society's  occupancy 335,031 .  00 

Net  income    415,692 .  00 

Percentage  on  book  value ,. ,  2 .  68 

BOSTON  BUILDING. 

Book  value 1,487,000 .  00 

Actual  cost    2,342,979 .  73 

Gross  income,   1904    85,382  .  00 

Including  Society's  occxipancy   14,682 .  50 

Net  income    23,459 .  00 

Percentage  on  book  value 1.58 

ST.  LOUIS  BUILDING. 

Book  value 1,000.000.00 

Actual   cost 1,220,277. 4-S 

Gross  income,  1904 61,586 .  00 

Including  Society's  occupancy   4,740.00 

2Tet  income    .  .  ." 18,603 .  00 

Percentage  on  book  value 1.86 

DENVER  Bl'ILDING. 

Book  value 1,700,000.00 

Actual  cost 1,551,817 .  97 

Gross  income,  1904 131,668 .  00 

Including  Society's  occupancy  (Agent  pays) .  .  .  2,400 .  00 

Net  income 73,471 .00 

Percentage  on  book  value 4.32 

DES  MOINES  BUILDING. 

Book  value    500,000.00 

Actiial  cost 553,5215 .  15 

Gross  income,  1904 32,79!)  .00 

Including  Society's  occupancy  (Agent  pays)...  2,500.00 

Net  income    '. 10,195 .  00 

Percentage  on  Book  value 2 .  04 
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MEMPHIS  BUILDING. 

Book  value $130,000.00 

Actual  cost >. .  197,542.90 

Gross  income,   1904   22,081 .  00 

Including  Society's  occupancy  (Agent  pays) .  . .  1,140 .  00 

Net  income 7,924.00 

Percentage  on  book  value 6 .  09 

SANTIAGO,  CHILE,  BUILDING. 

Book  value .,. .  225,000.00 

Actual  cost 234,770 .  94 

Gross  income,  1904 ,  12,618 .  00 

Including  Society's  occupancy  (Agent  pays) ....  1,020 .  00 

Net  income 9,047.00 

Percentage  on  book  value 4.02 

MEXICO   BUILDING. 

Book  value 70,000.00 

Actual  cost 61,656 .  56 

Gross  income,  1904 6,810.00 

Including  Society's  occupancy  (Agent  pays) ....  2,760 .  00 

Net  income 4,560 . 00 

Percentage  on  book  value 6.51 

PAKIS  BUILDING,  No.  1. 

Book  value 825,000.00 

Actual  cost 843,130.99 

Gross  income,  1904 43,979.00 

Including  Society's  occupancy  (Agent  pays).. . .  5,769.18 

Net  income  ...."' / ". 34,811.00 

Percentage  on  book  value 4.22 

PARIS   BUILDING,   No.   2. 

Book  value 2,126,150.12 

Actual  cost 2,126,150.12 

Gross  income,  1904 50,436 .  00 

Including  Society's  occupancy 

Net  income  . . . ." 43,525.00 

Percentage  on  book  value - 2 .  04 
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(Of  this,  amount  $426,150  Avas  paid  on  Dec.  31,  1904,  for  part 
of  the  property  and  no  rent  recfeived  on  it  for  1904.) 

BERLilT  BUILDING. 

Book  value $2,000,000 .  00 

Actual  cost 1,912,197 .  60 

Gross  income,  1904 •     88,869.00 

Including  Society's  occupancy 1,071.43 

ISTet  income 66,329 .  00 

Percentage  on  book  value 3.32 

VIENNA  BUILDING. 

Book  value 1,100,000 .  00 

Actual  cost 1,294,091 .  09 

Gross  income,  1904 54,201 .  00 

Including  Society's  occupancy 470 .  80 

Net  income 24,817 .  00 

Percentage  on  book  value 2.26 

MADEID  BUILDING. 

Book  value 1,500,000 .  00 

Actual  cost 1,961,258.50 

Gross  income,  1904 74,926.00 

Including  Society's  occupancy  (Agent  pays).  .  .  .  3,645.80 

Net  income 44,660 .  00 

Percentage  on  book  value 2 .  98 

MELBOURNE  BUILDING. 

Book  value $2,000,000.00 

Actual  cost 2,864,452 .  16 

Gross  income,  1904 47,130.00 

Including  Society's  occupancy   4,486.25 

Net  income 31,272.00 

Percentage  on  book  value 1.56 

SYDNEY  BUILDING.  ,    ' 

Book  value 1,200,000.00 

Actual  cost 1,959,300.10 

Gross  income,  1904 52,114.00 

Including  Society's  occupancy 5,820 .  00 

Net  income 30,268.00 

Percentage  on  book  value 2.52" 
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Exhibit  ]Vo.  429. 

Statement  of  Reax  Estate  Owned  by  the  E.  L.  A.  S. 

NEW  YOEK. 

K  E.  isTo.  88.  Location:  S.  S.  West  140th  Street,  100  E. 
Eiglith  Avenue.  Original  Book  Value,  $21C.G31.  Book  Vuiuo. 
Dec.  31,  1904,  $198,500.     Kind  of  Property,  vacant.     R.eceipt.^. 

3904 Expenses,   1904,    $2,078.16.     N^et  Eetnrn, 

1904 Deficiency,  $2,078.16.    Percentage  of  Book 

Value Eemarks :    Sold. 

R.  E.  No.  96.  33  to  37  Bleecker  Street.  Original  Book  Value, 
$221,560.47.  Book  Value,  Dec.  31,  1904,  $150,000.  Kind  of 
Property,  factory.      Receipts,  1904,  $8,000.      Expenses,    1904, 

$2,687.23.     Net  Return,  1904,  $5,312.77.     Deficiency 

Percentage  of  Book  Value, ^.54.     Remarks.  . 

R.  E.  No.  99.  Location:  102  and  104  Waverly  Place.  Orig- 
inal Book  Value,  $196,487.89.  Book  Value,  Dec.  31,  1904, 
$110,000.  Kind  of  Property,  apartment.  Receipts,  1904,  $11,- 
296.20.      Expenses,   1904,   $6,701.52.      Net  return,   1904,   $4,- 

594.68.     Deficiency Percentage  of  Book  Value, 

4.18.     Remarks 

R.  E.  No.  108.  Location:  W.  S.  West  End  Avenue  betAveen 
66tli  and  67th  Streets.  Original  Book  Value,  $234,662.02. 
Book  Value,  Dec.  31, 1904,  $200,000.  Kind  of  Property,  Vacant. 
Receipts,  1904,  $675.     Expenses,  1904,  $2,512.59.     Net  Return, 

1904 Deficiency,  $1,837.59.     Percentage  of  Book 

Value Remarks :     Sold. 

R.  E.  No.  110.  Location:  382,  384  to  392  and  396  St.  Nich- 
olas Avenue.  Original  Book  Value,  $177,798.40.  Book  Value, 
Dec.  31,  1904,  $102,000.  Kind  of  Property,  6  Dwellings.  Re- 
ceipts, 1904,  6,094.63.     Expenses,  1904,  1,889.36.     Net  Return, 

1904,    4,205.^27.     Deficiency,     Percentage    of    Book 

Value,  4.12.     Remarks : 

R.  E.  No.  112.  Location:  W.  136tli  to  W.  137th  Streets, 
210  E.  Lenox  Avenue.  Original  Book  Value,  173,447.64.  Book 
Value,  Dec.  31,  1904,  128,000.    Kind  of  Property,  Vacant.     Re- 
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ceipts,  1904,  76.26.    Expenses,  1904,  4,200.    Net  Eetum,  1904, 

Deficiency,  4,123.74.     Percentage  of  Book  Value, 

Remarks :  Sold. 

R  E.  No.  117.  Location:  17  to  23  Rose  Street  11  to  15 
Vandewater  Street.  Original  Book  Value,  551,179.79.  Book 
Value,  Dec.  31,  1904,  383,700.  Kind  of  Property,  Factory. 
Receipts,    1904,    34,430.72.      Expenses,    1904,    30,9.51.14.      Net 

Return,  1904,  3,479.58.     Deficiency,   Percentage  of 

Book  Value,  .91.     Remarks:   

R.  E.  No.  121.  Location:  No.  365  W.  23d  Street.  Original 
Book  Value,  98,223.28.  Book  Value,  Dec,  31,  1904,  56,000. 
Kind  of  Property,  Apartment.  Receipts,  1904,  4,427.  Ex- 
penses, 1904,  2,679.68.  Net  Return,  1904,  1,747.32.  Deficiency, 
Percentage  of  Book  Value,  3.18.    Remarks: 

R.  E.  No.  156  to  165,  191  and  192,  383  to  386.  Location:  304 
to  324  W.  115th  Street,  346  to  354  Manhattan  Avenue.  Oiiginal 
Book  Value,  263,260.78.  Book  Value,  Dec.  31,  1904,  231,000. 
Kind  of  Property,  16  Dwellings.  Receipts,  1904,  13,545.72. 
Expenses,  1904,  4,967.22.  Net  Return,  1904,  8,678.50.  De- 
ficiency,    Percentage  of  Book  Value,  3.T1.  Re- 
marks:   

R.  E.  No.  198.  Location:  54  W.  82d  Street.  Original  Book 
Value,  28,460.  Book  Value,  Dec.  31,  1904,  28,000.  Kind  of 
Property,  Dwelling.    Receipts,  1904,  1,275.03.     Expenses,  1904, 

494.25.      Net  Return,    1904,    780.78.     Deficiency,    

Percentage  of  Book  Value,  2.79.     Remarks : 

R.  E.  No.  251.  Location:  261  to  267  W.  136th  Street,  Origi- 
nal Book  Value,  57,114.60.  Book  Value,  Dec.  31,  1904,  64,000. 
Kind  of  Property,  4  Dwellings.  Receipts,  1904,  3,900.  Ex- 
penses, 1904,  1,067.31.  Net  Return,  1904,  2,832.69.  Deficiency, 
Percentage  of  Book  Value,  4.43.     Remarks : 

R.  E.  No.  389.  Location:  262  W.  138th  Street.  Original 
Book  Value,   37,824.82.     Book  Value,  Dec.   31,   1904,   35,000. 

Kind  of  Property,  Offices.    Receipts,  1904, Expenses, 

1904,   1,151.12.     Net  Return,   1904,    Deficiency 

1,151.12.     Percentage  of  Book  Value,    Remarks 

Occupied  by  Society. 

R.  E.  No.  355  to  378,  380  and  381.    Location:  204,  206,  210 
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to  250  W.  .138th,  Street..  2348-2352  Seventh  Avenue,  and  200 
W.  138th  Street.  Original  Book  Value,  708,000.  Book  Value, 
Dec.  31,  1904,  625,250.  Kind  of  Property,  26  Dwellings.  Ke- 
ceipts,  1904,  29,775.07.     Expenses,  1904,  13,330.61.     Net  Ee- 

turn,  1904,  16,444.46.     Deficiency,   Percentage  of 

Book  Value,  2.63.     Eemarks :    

K.  E.  No.  254,  320  to  341,  351  to  354,  409.  Location:  203, 
205,  ,213  and  215,  223,  227,  231  to  239,  243,  247,  251  to  271  Y\f. 
138th  Street.  2362  to  2368  Seventh  Avenue.  Original  Book 
Value,  559,354.84.  Book  Value,  Dec.  31, 1904,  504,293.84.  Kind 
of  Property,  28  Dwellings.  Receipts,  1904,  25,617.92.  Ex- 
penses, 1904,  11,855.05.  Net  Return,  1904, 13,762.87.  Deficiency, 

Percentage   of   Book   Value,    2.73.      Remarks:   2 

h'OTlses  sold. 

R.  E.  No.  "346  to  350,  285  to  315,  317  and  318.  Location: 
2370  to  2378  Seventh  Avenue,  202, -206,  210  to  270  W.  139th 
Street.  Original  Book  Value,  785,000.  Book  Value,  Dec.  31, 
1904,  700,000.  Kind  of  Property,  38  Dwellings.  Receipts, 
1904,  34,468.62.    Expense,  1904,  15,452.27.     Net  Return,  1904, 

19,016.35.     Deficiency,      Percentage  of  Book 

Value,  2.71.     Remarks: 

R.  E.  No.  256,  258  to  283,  342  to  345.  Location:  2382  to 
2388  Seventh.  Avenue,  203,  207  and  209,  217  to  253,  257  to  265 
W.  139th  Street.  Original  Book  Value,  663,478.13.  Book 
Value,  Dec.  31,  1904,  564,500.  Kind  of  Pfopeity,  31  Dwellings. 
Receipts,    1904,    28,904.11.     Expenses,    1904,   12,897.85.     Net 

Return  1904,   16,006.26.     Deficiency,    Percent- 

iige  of  Book  Value,  2.84.     Remarks:  Sold. 

R.  E.  No.  319.  Location:  273  W.  138th  Street.  272,  284, 
257  W.  139th  Street,  267  W.  139th  Street.  Original  Book  Value, 
225,000.  Book  Value,  Dec.  31,  1904,  200,000.  Kind  of  Prop- 
rtey,  3  Apartment  Houses.  Receipts,  1904,  15,503.33.  Ex- 
penses, 1904,  7,205.68.  Net  Return,  1904,  8,297.65.  De- 
ficiency,      Percentage    of    Book    Value,    4.15, 

Remarks:  sold. 

R.  E.  No.  892.  Location:  S.  "W.  Cor.  Broadway  and  4th 
Street.  Original  Book  Value,  450,896.28.  Book  Value,  Dec. 
.".1,  1904,  450',000.  Kind  of  Property,  Offices.  Receipts,  1904, 
28,355.72.     Expenses,  1904,  9,917.57.     Net  return,  1904,  18,- 

4:^.8.15.  ;  Deficiency,  .■ _.     Percentage  of  Book  Value, 

4.10.     Eemarks:   
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K.  E.  E"o.  393.  Location:  E.  S.  FranHIn  Avenue,  327  S.  of 
Spring  Street  to  Boston  Road.  Original  Book  Value,  30,000. 
Book  Value,  Dec.  31,  1904,  27,500.  Kind  of  Property,  Vacant. 
Receipts,   1904,  50.00.     Expenses,   1904,   550.29.     Net  Return, 

1904,    Deficiency,  500.29.     Percentage  of  Book 

Value, Remarks :  Sold. 


I 


R.  E.  No.  438.  Location:  No.  241  W.  66tli  Street.  Original 
Book  Value,  17,161.81.  Book  Value,  Dec.  31,  1904,  17,161.81. 
Kind  of  Property,  Tenement.  Receipts,  1904,  1,021.76.  Ex- 
penses, 1904,  1,044.93.  Net  Return,  1904, De- 
ficiency, 23.18.     Percentage  of  Book  Value Remarks: 

Sold. 

Location:  82  and  84  Broad  Street.  Original  Book  Value, 
191,210.93.  Book  Value,  Dec.  31,  1904,  116,210.93.  Kind  of 
Property,  Store  and  Dwellings,  Receipts,  1904,  1,000.  Ex- 
penses, 1904,  2,896.30.  Net  Return,  1904, De- 
ficiency, 1,896.30.     Remarks,  Occupied  by  Society. 

Location:  W.  S.  Greenwich  Street,  bet.  Carlisle  and  Albany 
Streets.  Original  Book  Value,  $432,614.39.  Book  Value  Dec. 
31,    1904,    $400,000.     Kind    of   Property:    Business.     Receipts, 

1904,   Expenses,  1904,  $9,855.56.     Net  Return, 

1904,     Deficiency,     $9,855.66.     Percentage     of 

Book  Value, Remarks:  Occupied  by  Society. 

TOTALS  EOR  NEW  YORK  CITY. 

Original  Book  Value $6,318,367.08 

Book  Value  Dec.  31,  1904 5,290,115.78 

Receipts  1904 248,417.08 

Expenses  1904 146,385.79 

Net  Return  1904 123,497.33 

Deficiency   21,466.04 

BROOKLYN. 

R.  E.  No.  48.  Location:  68  to  72  Columbia  Heights,  21  and  23 
Poplar  Street.  Original  Book  Value:  $184,996.26.  Book  Value 
Dec.  31,  1904,  $86,000.  Kind  of  Property:  Apartments.  Re- 
ceipts 1904,   $7,932.     Expenses  1904,  $6,470.37.     Net  Return 

1904,  $1,461.63.     Deficiency, Percentage  of 

Book  Value  1.70.     Remarks:   

16 
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K.  E.  iSTo.  57.  location:  1669-1671  Fulton  Street.  Original 
Book  Value,  $19,000.  Book  Value  Dec.  31,  1904,  $19,000l 
Kind  of  Property:  Tenements  now  vacant.  Taken  for  park  pur- 
poses by  City. 

K.  E.  ]Jo.  64.  Location:  ISTo.  70  Willoughby  Street.  Original 
Book  Value,  $12,000.  Book  Value  Dec.  31,  1904,  $12,000, 
Kind  of  Property:  Stores  etc.     Eeeeipts  1904,  $36.     Expenses 

1904,  $162.22.     Net  Eetum  1904, '. Deficiency, 

$126.22.     Percentage  of  Book  Value, Kemarks: 


JERSEY  CITY,  K  J.,  AND  COUNTRY  PROPERTY. 

R.  E.  No.  41.  Location:  Summit  Ave.,  Howard  PI.  and  Storms 
Ave.  Original  Book  Value,  $128,753.11.  Book  Value  Dec.  31, 
1904,  $100,000.  Kind  of  Property:  27  Dwellings.  Receipts 
1904,  $8,742.50.    Expenses  1904,  $2,552.81.    Net  Return  1904, 

$6,189.69.     Deficiency,    Percentage  of   Book 

Value,  6.19.    Remarks:  Sold. 

R.  E.  No.  3.  Location:  Bergen  Point,  N.  J.  Original  Book 
Value,  $4,536.90.    Book  Value  Dec.  31,  1904,  $2,300.    Kind  of 

Property:  Vacant.    Receipts  1904, ,.  .  Expenses 

1904,   $55.80.     Net  Return   1904,    Deficiency, 

$55.80.    Percentage  of  Book  Value, Remarks: 


R.  E.  No.  5.  Location :  Bayonne,  N.  J.  Original  Book  Value, 
$9,622.59.  Book  Value  Dec.  31,  1904,  $4,000.  Kind  of  Prop- 
erty: Vacant.    Receipts  1904, Expenses  1904, 

$121.88.     Net  Return  1904, - Deficiency, 

$121.88.     Percentage  of  Book  Value,    Remarks: 


R.  E.  No.  1.  Location,  Milford,  N.  Y.  Original  Book  Value, 
$24,830.  Book  Value  Dec.  31,  1904,  $19,100,  Kind  of  Prop- 
erty, Farm.  Receipts  1904,  $141.67.  Expenses  1904,  $752.60. 
Net  Return  1904,  Deficiency,  $610.93.  Per- 
centage of  Book  Value,  Remarks:  $6,575  re- 
ceived for  fire  loss  should  be  deducted  from  this  amount. 

R.  El.  No.  12.  Location:  Piscataway,  N.  J.  Original  Book 
Value,  $3,155.12.  Book  Value  Dec.  31,1904,  $5,000.  Kind  of 
Property :  Vacant     Receipts  1904, Expenses 
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1904,  $24.80.    Net  Eeturn  1904, Deficiency, 

$24.80.    Percentage  of  Book  Value, Eemarks, 


R  E.  No.  4.  Location:  West  Orange,  N.  J.  Original  Book 
Value,  $16,417.14.  Book  Value  Dec.  31,  1904,  $14,781.54. 
Kind  of  Property:  Dwelling.     Receipts  1904,  $90.     Expenses 

1904,  $1,040.08.    Net  Eeturn  1904, Deficiency, 

$950.08.     Percentage  of  Book  Value,   Eemarks: 

Sold. 

GEAND  TOTAL. 

Original  Book  Value $6,721,678 .  00 

Book  Value  Deo.  31,  1904 5,552,497 .  00 

Eeceipts  1904   ,. 266,350.00 

Expenses  1904 157,566.30 

Net  Eeturn'  1904 131,148 .  65 

Deficiency    23,355.75 

SUMMAEY. 

Eaeniitgs  of  Impeoved  Peopeett,  1904. 

Book  Value  Dec.  31,  1904 , $4,382,904.85 

Eeceipts 263,326 .  33 

Expenses    ■. 132,327.07 

Net  Eeceipts   , 130,999.25 

Percentage  on  Book  Value:  2.99. 

Eesults  of  Ukimpeoved  Peopeety,  1904. 

Book  Value  ..,.'..,.. $618,381.54 

Eeceipts 1,032.93 

-Expenses    ..,..' 11,336.20 

Net  Expenses 10,303.27 

Ebal  Estate  Oxjcbpied  by  Society,  1904. 

Book  Value $551,310.93 

Eeceipts 1,000.00 

Expenses 13,903.08 

Net  Expenses ••  12,903.08 


Exhibit  No.   430. 

(Marked  for  identif.cfition.'J 
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Exhibit  No.   431. 

No.. ' 

MUTUAL  EESEEVE  FUND  LIFE  ASSOCIATION  OE 
NEW  YOEK. 

Home  Office,  62  Liberty  Street,  New  York. 

CEETIFIGATE  OE  MEMBEESHIP. 

Date, 

Amount, 

Annual  Dues, 

'Admission  Fee, 

Assessment, 

Assessment,  $       Amount,  $  Annual  Dues,  $ 

MUTUAL  EESEEVE  FUND  LIFE 

ASSOCIATION  OF  NEW  YOEK. 

Age,  Number 

IN  CONSIDEEATION  of  the  statements  and  representations 

submitted  to  its  Officers  at  the  Home  Office  in  the  City  of  New 

York,    and   contained   in   the     Application   for   this    Certificate 

(which  Application  and  all  of  the  statements  and  representationa 

therein  contained  are'  warranted  to  have  been  true  when  made, 

and  are,  by  the  parties  hereto,,  referred  to  and  made  a  part  of  this 

contract),     and   in   further   consideration   of  the  sum  of 

Dollars  and  cents,  to  them  in 

hand  paid  by  the"  ^aember   under    this    Certificate,    and    of   the 
annual  payments  of  Dollars 

and  cents  on  or  before  the 

day  of  in  every  year  during,  the  continu- 

ance of  this  Certificate,  and  of  dollars 

and  cents,    being    the    amount    af    assess- 

ment payable  within  thirty  days  from  the  date  of  each  notice, 
do  hereby  receive 
as  a  Member  of  this  Association. 

AND  THE  SAID  ASSOCIATION  DO  HEEEBYPEOMISE 
AND  AGEEE,  in  event  of  decease  of  said  member,  to  make   an 


d 
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assessment  upon  flie  entire  membership  for  sucli  a  sum  as  Has 
been  es.tablislied  by  tbe  Board  of  Trustees,  at  the  date  of  entry. 
And  of  the  sum  received  froni  such  assessment  to  set  aside  as  a 
Reserve  Fund  twenty-five  per  cent,  on  each  $1,000  in  force,  and 
the  balance  shall  be  paid  at  the  Office  of  the  Associatiori,  in  the 
the  City  of  New  York,  to 

of  County  of  State  of 

or  to  h  legal  representatives,  within 
sixty  days  after  receipt  of  satisfactory  evidence  to  the  Associa- 
tion of  death  during  the  continuance  of  this  Certificate  of  Mem- 
bership. 

The  sum  paid  under  this  Certificate  shall  not,  however,  exceed 

THOUSAND  DOLLARS,  and  any 
excess  from  such  assessment  shall  be  credited  to  the  DEATH 
rUND,  and  no  assessment  shall  be  made  when  the  sum  in  said 
Fund  is  sufficient  to  meet  a  claim.  The  amount  set  aside  for  the 
Reserve  Fund  shall  be  securely  invested  in  Registered  U.  S. 
Bonds,  or  on  First  Mortgages,  and  the  sum  shall  be  placed  under 
a  Deed  of  Trust  in  the  REAL  ESTATE  TRUST  COMPANY 
OF  NEW  YORK,  as  Trustee,  for  the  exclusive  benefit  of  the 
members,  as  per  contract,  as  follows:  When  the  said  Reserve 
Fund  shall  amount  to  the  sum  of  $100,000,  any  Death  Claims 
in  excess  of  the  American  Experience  Table  of  Mortality,  shall 
be  paid  as  above,  and  such  deficiency  shall  be  paid  from  the 
Reserve  Fund.  When  the  Reserve  Fund  shall  amount  to  $200,- 
000,  the  interest  earned  on  the  same  shall  be  paid  as  a  dividend, 
semi-annually,  to  those  who  have  been  members  for  a  period  of 
five  years,  in  proportion  to  the  rate  fixed  by  the  graduated  assess- 
ment at  each  age  of  entry. 

When  the  Reserve  Fund  shall  amount  to  $1,000,000  (the  limit), 
all  future  sums  set  aside  from  the  25  per  cent,  per  $1,000  on  each 
assessment,  sfiall  be  equitably  divided  among  the  members,  in  like 
manner  as  the  interest. 

This  Certificate  is  issued,  and  accepted  by  the  member,  subject 
to  the  following  express  conditions  and  agreements:  If  the 
member  during  the  continuance  of  this  Certificate  shall  engage 
in  blasting,  mining,  submarine  or  aeronautic  operations,  oi'  the 
production  of  highly  inflammable  or  explosive  substances,  or 
upon  a  railroad  as  brakeman  or  baggageman,  or  as  conductor  of 
freight  trains,  or  in  working  or  managing  a  steam  engine  in  ary 
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capacity,  or  shall  engage  in  service  upon  a  sailing  vessel,  "or 
shall  enter  any  military  or  naval  service  whatsoever  (the  militia 
not  in  actual  service  excepted),  without  the  consent  of  tliis.  Asso- 
ciation therefor,  ia  either  of  the  foregoing  cases,  given  in  writing 
by  the  President  or  Secretary  thereof;  or  if  any  of  the  statements 
or  representations,  hereinbefore  in  the  first  j^aragraph  hereof  re- 
ferred to,  shall  be  found  in  any  res-pect  untrue;  or  if'  any 
of  the  payments  above  stipulated  shall  not  be  paid 
when  due,  at  the  Office  of  the  Association  in  the  City  of  New 
York,  or  to  the  agent  of  the  Association  furnished  with  a  receipt 
signed  by  its  President  or  Secretary,  then,  and  in  each  and  every 
such  case,  this  Certificate  shall  be  null  and  void,  and  all  payments 
made  thereon  shall  be  forfeited  to  the  Association. 

This  certificate  is  incontestable  for  any  errors  or  omissions  from 
its  date,  and  absolutely  incontestable  for  any  cause  after  the 
same  shall  have  been  in  force  two  full  years. 

!N"o  alterations  of  the  terms  of  this  contract  shall  be  valid,  and 
.no  forfeiture  thereunder  shall  be  waived,  unless  such  alterations 
or  waiver  shall  be  in  writing,  and  signed  by  the  President  or 
Secretary  of  the^  Association ;_  no  agent  of  the  Association  has 
authority  to  make,  alter,  or  discharge  contracts,  waive  forfeitures, 
extend  credit,  grant  permits,  or  name  an  extra  rate  for  special 
risks. 

This  Certificate  is  not  binding  upon  the  Association  until  tl  e 
first  payment  due  thereunder  shall  have  been  fully  received  in 
cash  by  the  Association,  or  some  agent  authorized  to  receive  the 
same,  and  during  the  life  of  the  said  member. 

Written  notice  of  all  assignments  to  be  valid  must  be  received 
and  approved  by  the-  Association. 

In  Withtbesss  Whiekeof,  the  said  Mutual  Eeseeve  Jund  Lttte 
Association  has  caused  its  Corporate  Seal  to  be  hereunto  affixed 
and  these  presents  to  be  signed  by  its  President  and  Secretary,  at 

New  York,  this 

day  of one  thousand  eight  hundred  and  eighty 

Secretary   President. 

Countersigned  this day  of 188  , 

Agent. 
ENDOWMENT  BOND. 

At  the  end  of  five  years  from  the  date  of  this  certificate,  and  at 
the  end  of  each  period  of  five  years  thereafter,  during  the  cen- 
tinuance  of  this  certificate  of  membership,  a  Bond  will  be  issued 
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(bearing  interest  at  the  rate  of  4  per  cent,  per  anmim)  for  its  pro- 
portion of  the  Reserve  Fund,  said  bond  being  payable  ten  years 
from  its  date,  as  an  Endowment  in  part  payment  of  the  certificate 
of  membership.;  or,  in  the  event  of  death  prior  to  its  maturity,  to 
the  legal  holder  thereof;  and  the  Bonds  so  paid  -will  be  deducted 
from  the  amount  due  under  this  certificate  of  membership,  and 
the  balance  will  be  paid  to  the  beneficiary,  thus  recognizing  the 
individual  ownership  of  the  Reserve  Fund. 

EXHIBIT  No.  432  (marked  for  identification). 


Exhibit  No.  433. 

No.   .., 

The  Dues  and  Assessments  on  this  Certificate  are  payable  to  the 

Association    direct.      Agents    are    only    authorized   to 

collect  the  same  on  presentation  of  Receipts 

signed  by   its  President,    Secretary 

and  Treasurer. 

MUTUAL  RESERVE  FUND. 

(Seal.) 

LIFE  ASSOCIATION. 

Bennett  Building,  cor.  Fulton  &  Nassau  Sts., 

New  York. 

CERTIFICATE  OF  MEMBERSHIP. 


Date... 

Amount 

Admission  Fee ........ 

Annual  Dues 
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MUTUAX  EEStERVE  FUND. 

(Seal.) 
Niimber.  'Age. 

LIFE  ASSOCIATION.      . 

Bennett  Building,  Corner  Fulton  and  Nassau  Sts., 

New  York. 

In  consideration  of  the  statements,  representations  and  warrant- 
ies contained  in  the  Application  for  this  Certificate,  and  of  the 
Admission  fee  paid,  and  of  the  dues  for  expe:pses^  on  or  before  the 

., day  of in  every  year  during 

the  continuance  of  this  Certificate,  and  of  all  mortuary  assess- 
ments payable  at  the  ofSc^  of  the  Association,  within  thirty  days 

from  the  date  of  each  notice,  do  hereby  receive 

of ,  County  of ^ ,  State  of 

,  as  a  Member  of  this  Association. 

And  the  said  Association  do  hbkeby  peomise  and  agree, 
in  event  of  decease  of  said  member,  to  make  an  assessment  upon 
the  entire  membfership  at  date  of  death,  for  such  a  sum  as  has 
been  established  by  the  Board  of  Trustees,  according  to  the  age 
^  of  each  member,  as  per  table  endorsed  hereon ;  and  the  sum  re- 
ceived from  such  assessment  (less  twenty-five. per  cent,  set  apart 
as  a  Eeserve  Fund),  not  exceeding 

FIVE  THOUSVvND  DOLLAES 

shall  be  paid  at  the  office  of  the  Association,  in  the  City  of  New 

York,  to 

of County  of State 

of or,  in  event  of  death  of  the  benefi- 
ciary named,  to  h. .  legal  representatives,  within  ninety  days 
after  receipt  of  satisfactory  evidence  to  the  Association  of.  the  death 
of  said  Member  during  the  continuance  of  this  Certificate  of  Mem- 
bership. 

Any  excess  from  such  assessment  shall  be  credited  to  the 
Death  Fund,  and  no  assessment  shall  be  made  when  said  fund 
is  sufficient  to  meet  a  claim. 

The' net  earnings  of  the  Association,  together  with  the  twenty- 
five  per  cent,  received  from  each  assessment,  shall  constitute  a 
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Reserve  Fund,  wtich  shall  be  deposited  with  a  Trust  Company, 
and  be  securely  invested  in  United  States  Bonds, .  Mortgages,  or 
other  interest-bearing  securities,-  by  said  Trust  Company,  ;as 
trustee,  for  the  exclusive  benefit  of  the  members  of  the  Associ6> 
tidn;  and  the  interest  on  the  same,  as  it  accrues,  shall  be  placed 
by  the  said  Trustee  to  the  credit  of  the  Death  Eund,  as  herein- 
after provided,  when,  should  an  assessment  fail  to  produce  Fi'^i 
Thousand  Dollars,  the  sum  received  shall  be  paid  as  above,  and 
any  deficiency  shall  be  paid  from  the  Eeserve  Fund,  provided 
that  the  said  Fund  exceeds '$100,000. 

All  claims  in  excess  of  the  American  Experience  Table  of 
Mortality  shall  be  paid  from  the  Eeserve  Fund. 

At  the  expiration' of  five  years  from  the  date  of  this  Certificate, 
and  at  the  expiration  of  each  period  of  five  years  thereafter, 
during  the  contiuance  of  this  Certificate  of  membership,  a  Bond 
will  be  issued  (bearing  interest  at  the  rate  of  four  per  cent,  per 
annum,  payable  annually  to  the  Death  Fund),  for  its  proportion 
of  the  Eeserve  Fund;  the  principal  of  said  Bond  being  available 
ten  years  from  its  date  to  pay  assessments  thereafter  made  under 
this  Certificate. 

Wo  alterations  of  the  terms  of  this  contract  shall  be  valid,  and 
no  forfeiture  thereunder  shall  be  waived,  unless  such  alterations 
or  waiver  shall  be  in  writing,  anH  signed  by  the  President  and  one 
other  officer  of  the  Association. 

No  agent  of  the  Association  .has  authority  to  make,  alter  or 
discharge  contracts,  waive  forfeitures,  extend  credit  or  grant 
permits. 

This  Certificate  is  not  binding  until ,  the  first  payments  due 
thereunder  shall  have  been  fully  received  in  cash  by  the  Associa- 
tion, or  by  some  agent  authorized  to  receive  the  same,  and  during 
the  life  of  the  said  member. 

If  any  of  the  payments  above  stipulated  shall  not  be  paid  when 
due,  at  the  office  of  the  Association  in  the ,  City  of  JN^ew  York, 
or  ^  an  agent  of  the  Association  furnished  with  a  receipt  signed 
by  its  President  or  Secretary,  then,  and  in  each  and  every  case, 
this  Certificate  shall  be  null  and  void,  and  all  payments  made 
thereon  shall  be  forfeited  to  the  Association. 
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A  notice  addressed  to  a  member's  post  oiEce  address  as  appear- 
ing -upon  the  books  of  the  Association,  and  deposited  in  the  Post 
Office,  postage  paid,  shall  be  deemed  a  sufficient  notice. 

Written  notice  of  all  assignments  to  be  valid  must  be  received 
and  approved  by  the  Association. 

,  This  Certificate  is  issued  and  accepted  subject  to  the  following: 
OOOT)ITIO]SrS:  That  the  member  during  the  continuance 
of  this  Certificate  shall  not  engage  in  blasting,  mining,  submarine 
or  aeronautic  operations,  or  the  production  of  highly  inflammable 
or  explosive  substances;  nor  upon  a  railroad  as  brakeman  or  bag- 
gageman, or  as  conductor  of  a  freight  train;  nor  in  working  or 
managing  a  steam  engine  in  any  capacity;  nor  shall  engage  in 
service  upon  a  sailing  vessel,  or  shall  enter  any  military  or  naval 
service  whatsoever  (the  militia  when  not  in  actual  service  ex- 
cepted) without  the  consent  of  this  Association  therefor,  in  either 
of  the  foregoing  cases,  given  in  writing  by  the  President  or  Secre- 
tary therepf;  or  if  the  member  shall  die  by  his  own  hand,  within 
two  years  from  date  of  Certificate,  whether  sane  or  insane,  then 
this  Certificate  shall  be  null  and  void. 

IN  WIT:NESS  WHEEEOF,  the  said  MUTUAL  KESEEYE 
FUls^D  LIEE  ASSOCIATION  has  caused  its  Corporate  Seal  to 
be  hereunto  affixed,  and  these  presents  to  be  signed  by  its  Presi- 
dent, Vice-President,  or  Secretary,  at  New  York,  this 

day  of One  thousand 


.  Secretary President. 


(Seal) 

EECEIVED,  of  the  MUTUAL  EESEEVE  EUKD  LIFE 

ASSOCIATION,  of  New  York '.  .  .Dollars 

in  full,  for  all  claims  under  this  Certificate,  No 

on  the  life  of deceased. 

Beneficiarj. 

Beneficiary. 

"Witness 
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TABLE  OF  KATES. 

Admission  Fee. 

$1,000 $8.00         $2,000 $12.00         $3,000 $15.00 

$5,000  ..'..$20.00  $10,000 $30 .  00. 

DUES. 

The  Dues  are  limited  to  $2.00  on  each  $1,000,  payable  annually 
in  advance. 
*  ASSESSMENT  KATE  TABLE. 

Upon  the  death  of  a  member  each  survivor- shall  pay  for  each 
$1,000  benefit,  provided  an  assessmjent  is  req«ired.- 
Those  entering  at  the 


Age 

of 

Kate 

Age- 

Kate 

Age 

Kate 

15  to 

25 

$1.00 

34 

$1.20 

42 

$1.52 

26 

1.02 

35 

1.24 

43 

1.56 

27 

1.04 

36 

1.28 

44 

i.eo 

28 

-1.06 

37 

1.32 

,    45 

1.64 

29 

1.08 

38 

1.36 

46 

1.68 

80 

1.10 

39 

1.40 

47 

1.72 

31 

1.12 

40 

•1.44 

48 

1.76 

32 

1.14 

4L 

1.48 

89 

1.80 

33 

1.16 

Age 

Rate 

Age 

.  Kate 

50 

$1.84 

58 

$2.60 

51 

1.88 

59 

2.80 

52 

1.92 

60 

3.00 

53 

1.96 

61 

3.25 

54 

2.00 

62 

3.50 

55 

2.10 

63 

3.75 

56 

2.25 

64 

4.00 

67 

2.40 

65 

4.25 
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Exhibit  No.  434. 

•The  Dues  and  Assessments  on  this  Certificate  are  payable  to 
the  Association  direct.  Agents  are  only  authorized  to  collect  the 
same  on  presentation  of  Eeeeipts  signed  by  its  President,  Secre- 
tary or  Treasurer. 


Mutual  Keserve  Fund 
Life  Association 
Potter  Building 
Park  Row,  Nassau  and  Beekman  Streets 
New  Tork. 

CEETiriOATE  OF  MEMBEESHIP. 

Date,  188  .  . 

Amount $10,000 .  00 

Admission  Fee   T  30.00 

Annual  Dues 20.00' 

Members  must  send  the-  New  York  Office  of  the  Association 
prompt  notice  of  any  change  in  post-office  address. 

Always  give  number  of  Certificate  in  writing  to  the  Home 
Office.       • 

After  five  years  from  the  date  of  this  certificate  it  is  incon- . 
testable  for  any  cause,  except  non  payment  or  dues  or  mortuary 
assessment,  at  the  times  and  places  and  in  the  manner  herein  pro- 
vided the  age  of  the  member  be  correctly  stated  in  the  application 
for  this  certificate. 

MUTUAL  EESEEVE  FUND  LIFE  ASSOCIATION, 

Potter  building.  Park  Eow,  Nassau  &  Beekman  Streets, 

New  York. 

In  consideration  of  the  application  for  this  Certificate  of  Mem- 
bership, which  is  hereby  referred  to  and  made  a  part  of  this  Con- 
tract, and  of  each  of  the  statements  made  herein,  which,  whether 
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written  by  his  own  hand  or  not,  every  person  accepting  or  ac- 
quiring any  interest  in  this  Contract  hereby  adopts  as  his  own, 
admits  to  be  material  and  warrants  to  be  full  and  true,  and  to  be 
the  only  statements  upon  which  this  Contract  is  made;  and  in 
further  consideration  of  the  Admission  Eee  paid,  and  of  the  dues 

for  expenses  to  be  paid  on  or  before  the. day  of in 

every  year  during  the  continuance  of  this  Certificate,  and  of  the 
further  payment  of  all  mortuary  assessments,  payable  at  the 
Home  Office  of  the  Association  in  the  City  of  ifTew  York,  within 
thirty  days  from  the  first  week  day  of  the  months  of  Tebruary, 
April,  June,  August,  October  and  December  of  each  and  every 
year  during  the  continuance  of  this  Certificate  (or  from  such 
other  periods  as  the  Board  of  Directors  may  from  time  to  time 
determine),  and  within  thirty  days  from  the  day  of  the  date  that 
each  assessment  is  ordered,. the  MUTUAL  EESEEVE  FUND 
LIFE  ASSOCIATIOISr,  from  and  after  the  delivery  hereof 
with  a  receipt  for  the  payment  of  the  first  annual  dues  signed  by 
the  President,  Secretary,  or  Treasurer  or  the  Association,  does 

hereby  receive 

of County  of State  of 

as  a  member  of  said  Association. 

Within  ninety  days  after  receipt  of  satisfactory  evidence  to  the 
Association  of  the  death  of  the  above-named  member,  during  the 
continuance  of  this  Certificate  of  Membership,  upon  the  following 
conditions,  there  shall  be  payable  to  of 

County  of  State  of  if  living  at  the  time 

of  said  deatJi,  otherwise  to  the  legal  representatives  of  said  mem- 
ber, the  sum  of  THOUSAND  DOLLAKS  from  the 
Death  Fund  of  the  Association,  at  the  time  of  said  death,  or 
from  any  money  that  shall  be  realized  to  the  said  Fund  from  the 
next  assessment  to  be  made  as  hereinafter  set  forth,  and  no  claim 
shall  be  otherwise  due  or  payable,  except  from  the  Keeerve  Fund 
as  hereinafter  provided.  ' 

I.  If,  at  such  date  as  the  Board  of  Directors  of  the  Association 
may  from  time  to  time  fix  or  determine  for  making  an  assess- 
ment, the  Death  Fund  is  insufficient  to  meet  existing  claims  b.v 
death,  an  assessment  shall  then  be  made  upon  every  member  whoso 
certificate  is  in  force  at  the  date  of  the  last  death  assessed  for,  and 
said  assessment  shall  be  made  at  such  rates,  according  to  the  age 
of  each  member,  as  may  be  established  by  the  said  Board  of  Di- 
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rectoi-s,  and  the  net  amount  received  from  such  assessment  (less 
25  per  cent,  to  be  set  apart  for  the  Eeserve  Fund)  as  provided  in 
the  Constitution  and  By-Laws  of  Said  Association,  shall  go  to  the 
Death  Fund.     ' 

H.  The  net  earnings  of  the  Association  together  with  25  per 
cent,  of  said  net  receipts  from,  each  assessment,  shall  constitute 
a  "Keeerve  Fund,"  which  shall  be  deposited  with  a  Trust  Com- 
pany, or  companies  or  departments  constituted  by  governmental 
or  legal  authority,  and  upon  the  order  of  the  Board  of  Directors 
of  the  Association  shall  be  securely  invested  in  United  States 
Bonds,  Mortgage,  or  other  interest  bearing  securities,  for  the 
exclusive  benefit  of  the  members  of  the  Association,  and  the  in- 
terest  on  the  same,  as  it  accrues,  shall  be  placed  to  the  credit  of 
the  "  Death  Fimd,"  to  be  used  in  providing  for  the  current  death 
claims.  The  Eeserve  Fund  above  $100,000,  and  in  excess  of 
sums  represented  by  outstanding  bonds,  inay  be  applied  to  the 
payment  of  claims  in  excess  of  the  American  Experience  Table  of 
Mortality,  and  when  any  claim  by  death  is  due,  after  a  mortuary 
assessment  upon  each  membfer  of  the  Association  has  been  made, 
according-  to  the  Eules  of  the  Association,  to  making  up  any  de- 
ficiency that  may  then  exist  in  the  Death  Fund. 

in.  After  the  expiration  of  each  period  of  five  years,  during  the, 
continuance  of  this  Certificate  of  Membership,  a  Bond  shall  be 
issued  from  an  equitable  proportion  of  the  Reserve  Fund,  and  the 
principal  of  said  Bond  shall  be  available  ten  years  from  its  date 
towards  paying  future  dues  and  assessments  under  this  Certificate; 
and,  should  membership  hereunder  cease  from  any  cause,  said 
Bond  shall  at  once  become  null  and  void,  and  any  portion  of  said 
principal  not  thus  used,  shall  be  applied  to  increase  the  Bonds 
issued  at  the  next  quinquennial  apportionment  to  other  members 
of  the  Association  holding  Certificates  issued  during  the  same  year 
as  this  Certijicate,  and  at  each  apportionment  the  rate  of  assess- 
ments may  be  changed  to  correspond  with  the  actual  mortality  ex- 
perience of  the  Association. 

IV.  No  agent  of  the  Association  has  authority  to  make,  alter  or 
discharge  Contracts,  waive  forfeitures,  extend  credit  or  grant  per- 
mits, and  no  alteration  of  the  terms  of  this  contract  shall  be  valid 
and  no  forfeiture  thereunder  shall  be  waived,  unless  such  al- 
teration or  waiver  shall  be  in  writing,  and  signed  by  the  President 
aaid  one  other  officer  of  the  Association. 
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V.  TMs  Contract  is  not  binding  until  tlie  written  applica- 
tion therefor  shall  have  been  recfeived,  accepted,  and  this  Certificate 
issued  by  the  Association,  and  delivered  to  said  member,  in 
person  diiring  his  life,  nor  until  the  first  payments  due  there- 
under shall  have  been  fully  received  in  caph  by  the  Asfoeiatioii, 
or  by  its  agent  furnished  with  a  receipt  therefor  as  herein  pro- 
vided, and  shall  be  .subject  to  all  the  provisions  and  conditions 
contained  in  the  Constitution  and  By-Laws'  of  this  Association, 
with  the  amendments  made  and  that  may  hereafter '  be  made 
thereto. 

VI.  An  assessment  notice  or  other  notice  addressed  to  a  mem- 
ber, or  other  person  designated  by  him,  at  his  post  office  address 
as  it  appears  upon  the  books  of  the  Association,  shall  be  deemed 
a  sufficient  notice,  and  affidavit  of,  or  proof  of  addressing  and 
mailing  the  same  according  to  the  usual  course  of  business  of  said 
Association,  shall  be  taken  and  admitted  as  evidence,  and  shall 
be,  constitute,  and  be  deemed  and  held  to  be  conclusive  proof  of 
due  notice  to  said  member  and  every  person  aojepting  or  acquiring 

.  any  interest  hereunder. 

VII.  This  Association  will  not  take  notice  of  any  assignment 
of  this  Certificate  until  a  duplicate  or  a  certified  copy  thereof 
shall  be  delivered  to  the  Association  at  its  Home  Office,  and  ap- 
proved by  its  Secretary  or  Assistant  Secretary,  and  under  no 
circumstances  will  the  Association  assume  any  responsibility  for 
the  validity  of  such  assignment.  An  insurable  interest  must  be 
shown  by  all  claimants  at  time  of  claim  hereunder;  and  claims 
by  any  creditor  as  beneficiary,  or  assignee,  shall  not  exceed  the 
amotmt  of  the  actual  bona  fide  indebtedness  of  the  member  to 
him'  together  with  any  payments  made  to  the  Association  under 
this  Certificate*  by  such  creditor,  with  interest  at  6  per  cent,  and 
this  Certificate  as  to  all  amounts  in  excess  thereof  shall  be  void. 

Vni.  The  proofs  of  the  death  by  which  this  contract  matures 
shall  include  full  and  true  answers,  under  oath,  to  all  questions 
asked  by  the  Association,  relating  to  the  life,  health  and  death 
of  the  above-named  member. 

IX.  Death  of  the  member  by  his  own  hand,  whether  voluntary 
or  involuntary,  sane  or  insane  at  the  time,  is  not  a  risk  assumed 
bv  the  Association  in  this  Contract,  but  in  every  such  case  there 
shall  be  payable  subject  to  all  the  conditions  of  this  Contract,  i. 
sum  equal  to  the  amount  of  the  assessments  paid  by  said  member, 
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-mikl^Bp&toi^tl  interest ;  but  tlie  Board  of  Directors  or  the  Execu- 
tive Oommitiee  of  the  Association  at  its  option,  may,  in  writing, 
Wai;^  this  condition. 

X.  Th«  entire  -Contract  contained  in  this  Certificate  and  said 
AplicatioB,  taken  ciogether,  shall  be  governed  by,  subject  to,  and 
cos^teiiSd'donly^' according  to  the  Constitution,  By-Laws,  and 
Regulations  of  flaid 'Association,  and  the  Laws  of  the  State  of 
ISFew  York,  the  place  of  this  Contract  being  expressly  agreed  to 
be-tlie  Home  Office  of^Said  Association  in  the  City  of  New  York; 
and  said  Association  shall  not  be  liable,  nor  shall  any  suit  or  pro- 
ceeding be  rbroug^it^  ^|t^  t^*  lapse  of  one  year  from  the  date  of 
ll^e  |(|£ath  of  said'mer^ber.'' 

r  X^Lf  This;  CjertlfiGate  is__also  issued  and  accepted  subject  to  the 
express,  condition  thait  if  .any  of  the  payments  above  stipulated 
ehall  not  be  paid  on  or  before  the  day  of  the  date  as  above  pro- 
vi^d,  at  tn^  Ho;me  Office  of  the  Association  in  the  City  of  New 
York,  or  to  a  Collector  of ;  me.  Association  furnished  with  a  re- 
ceipt signed  by  its  President,  Secretary  or  Treasurer;  or  if  said, 
member  shall,  for  the  aggregate  period  of  forty-eight  hours,  re- 
side or  remain  in  any  city,  town  or  district  after  yellow  fever* 
shall  have  been  declared  epidemic  by  the  public  authorities '  of 
said  city,  town  or  district,  and  before  such  epidemic  shall  have 
been- in  like^manneJ  declared  no  longer  existing,  and  death  shall 
ensue' from  yellow,  fever;  or  if  the  mismber  during  the  continu- 
ance of  this  Oei'tificate  shall  engage  dn'-'blasting,  mining,  subma- 
rine or  afe-roQaiatie  operations,  or  the  production  of  highly  inflam- 
mable onexplosive  substances;'  or  upon  a  railroad  as  brakeman 
or  feggageinsmlioras  conductor  of  a  freight  train;  or  in  work- 
ing or  managing  a  steam  engine  in  any  capacity;  or  shall  engage 
iniserviee  upon  a  sailing  vessel,  or  shall  enteiriany  military  or 
naval  service  whatsoever  (the  militia  when- not  in 'actual  service 
ex^ptedfj,  I  without  the  consent  of 'this  Association  ;-*heref  or,  in 
^cither  of  thp^  foregoing  cases,  given  in,  writing  by  th^-,  President 
or  Secretary  thereof,  and  dea..th  shall  ensue  ^by  ()r  tliMugh  vio- 
lence,.  aeci^^pt  or  injuri^'.,recei^e^  while;  engaged  in  _siAC|h  em- 
ployment or  operations,  or '  aSy  of  them,  or  if  death',  shajl  be 
/T^Yn?fio^'yT°^  from  the  effects  of  engaging  in  any  duejl  or|  m.y|ola- 
tion  of  any  law,  or  at  the  hands  of  Justice;  or  if  any  statements 
made  in  the  Application  for,  this  Certificate  are  in  any  respect 
AiUtrue;^  then,  and  in  each  and  every  such  case,  th?  eonsider|ati(j)n 
'plffer.'iPr^J''?.'^*  ^^f^-^l^HrfeW*^  tp  i^^ve  failed  and' tfiis' berti^- 
cate  shall  be  Hull  and  void,  and  all  payments  made  thereon  shall 
be  forfeited  to  the  Association. 
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In  Witness  WheeeO'F^  the  said  Mutual  Reserve  Fund  Life  As- 
sociation has  cause  its  Corporate  Seal  to  be  hereunto  affixed,  and 
these  presents  to  be  signed  by  its  President,  one  thousand  eight 
hundred  and  eighty —  i 

J,  .President. 

Secretary. 

Deeb  of  Tktist  with  The  Centeal  Tbust  Company  of  New 

YOEK. 

Ageeement. 

This  Agreement,  made  the  18th  day  of  October,  1882,  between ' 
the  Mutual  Reserve  Fund  Life  Association,  a  Corporation  duly 
organized  under  the  Laws  of  the  State  of  New  York,  and  located 
in  the  City  of  New  York,  party  of  the  first  part,  and  the  Central 
Trust  Company  of  New  York,  a  Corporation  duly  chartered  by 
said  State,  and  located  in  siaid  City  of  New  York,  as  Trustee, 
party  of  the  second  part, 

WITNESSETH :  That,  the  said  party  of  the  first  part,  desiring  to 
set  aside  a  Reserve  Fund  for  the  exclusive  benefit  of  its  members, 
the  said  party  of  the  second  part  hereby  agrees  to  receive  the 
same  and  any  future  additions  thereto,  as  Trustee,  upon  the  fol- 
lowing conditions: 

FiEST. — Such  rate  of  inter^est  shall  be  payable  semi-annually 
by  said  party  of  the  second  part  on  the  current  deposits  to  the 
credit  of  said  Reserve  Fund  as  shall  be,  from  time  to  time, 
mutually  agreed  upon. 

"  Second. — Said  Trust  Company  shall,  from  time  to  time,  upon 
the  written  order  of  the  President  of  said  Association,  invest  said 
fund,  or  any  portion  of  it,  in  such  United  States  bonds.  State, 
County  or  City  securities,  or  on  such  bond  or  mortgage  as  shall  be 
designated  by  the  Board  of  Directors  of  said  Association  and 
approved  by  the  President  of  said  Trust  Company.  Said  securi- 
ties shall.be  taken  only  in  the  name  of  said  Association,  but  shall 
be  held  by  said  Trust  Company  subject  to  the  conditions  of  this 
contract,  and  vsdth  Power  of  Attorney  from  said  Association  to 
collect  the  interest  on  the  same.  Any  of  such  securities  shall  be 
sold  by  said  Trust  Company,  upon  the  written  order  of  the  Presi- 
dent of  said  Association  accompanied  by  a  certified  copy  of  the 
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vote  of  the  Board  of  Directors  of  said  Association  autlioriziiig 
Eueh  sale,  and  the  proceeds  shall  be  deposited  to  the  cre'dit  of  the 
Eeserve  Fund  Account  with  the  said  party  of  the  second  part. 

Thikd. — The  semi-annual  interest  on  the  current  deposits  and 
the  interests  on  investments  shall,  as  it  matures,  be  transferred 
to  the  credit  of  the  Death  Fund  Account  of  the  Association  in 
such  Bank  or  Trui^t  Company. in  ISTew  York  City  as  shall  be  desig- 
nated by  the  Board  of  Directors  of  said  Association,  provided,  ; 
that  at  the  time  of  the  maturing  of  any  such  interest  the  Con- 
stitution of  the  Association  does  not  provide  otherwise  for  its 
■  appropriation. 

FouETH.  —Upon  receipt  of  a  certified  copy  of  a  vote  of  the 
Board  of  Directors  of  said  Association  authorizing  the  transfer 
of  any  portion  of  said  Keserve  Fund  to  the  Death  Fund  Account 
above  mentioned,  such  transfer  shall  be  made  by  said  Trust  Com- 
pany. But  in  every  case  the  resolution  "of  the  Board  of  Directors 
authoriziag  such  transfer  shall  state  that  such  transfer  is  author^ 
ized  by  Sections  3  and  4  of  Article  XI  of  the  Constitution  of  the 
Association.  -   , 

Fifth. — If  the- Board  of  Directors  of  said  Association  shall  for 
any  reason  deem  it  to  be  expedient  to  order  a  transfer  of  any 
portion  of  said  Reserve  Fund,  including  the  investments,  to  any 
State  Insurance  Department  or  to  any  other  Trust  Company 
organized  under  the  Laws  of  the  State  of  New  York,  such  trans- 
fer shall  be  made  by  said  party  of  the  second  part,  provided  that 
no  such  transfer  shall  be  made  to  any  Trust  Company  until  the 
delivery  to  said  party  of  the  second  part  of  a  certified  copy  of 
the  order  of  the  Board  of  Directors  of  said  Association,  author- 
izing the  transfer,  and  a  certified  copy  of  the  contract  under  ' 
which  the  designated  Trust  Company  shall  accept  the  transfer; 
said  contract  to  be  indorsed  as  approved  by  one  of  the  Justices  of 
the  Supreme  Court  of  the  District  in  which  the  principal  office 
of  said  Association  shall  be  located. 

Sixth.  Said  party  of  the  second  part  shall  be  allowed  a 
reasonable  compensation  for  making  investments  of  the  Reserve 
Fund  and  collecting  interest  on  the  same,  and  for  realizing  on 
any  of  the  securities  of  said  Fund,  and  for  any  authorized  ex- 
penses of  any  litigation  arising  out  of  this  contract,  without  fault 
of  the  party  of  the  second  part. 
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SEVEiiTTH. —  In  case  of  a  dissolution  of  the  party  of  the  first 
part,  the  .entire  Reserve  Fund  shall  be  divided  among  the  then 
members  of  the  Association,  proportionately  to  the  gross  amount 
of  assessments  paid  by  said  members  respectively  to  said  Asso- 
ciation, or  shall  be  distributed  in  sueh  other  equitable  manner  as 
the  Courts  shall  direct.  _ 

Eighth. — -The  party  of  the  second  part  is  to  be  answerable 
only  for  its  own  default,  malfeasance  or  negligence  in  carrying 
out  this  agreement. 

In  "Witness  Whereof,  the  party  of  the  first  part,  and  the 
party  of  the  second  part,  as  Trustee,'  have  hereunto  caused  to  be 
afiixed  their  respective  corporate  seals,  and  their  Presidents  and 
Secretaries  have  hereunto  set  their  hands  this  18th  day  of  October, 
1882. 

MUTUAL    EESEEVE    FUND    AS- 
SOCIATION. 
By  E.  B.  Harper,  President. 
(Seal)  E.  T.  Braman,  Secretary. 

CEITTBAL  TEUST  COMPANY  OF 

NEW  YOEK. 
By  H.  F.  Spaulding,  President. 
(Seal)'  Ch.  P.  Baboock,  Secretary. 

TABLE  OF  BATES. 

Admission  Fee. 

$1,000 $8.00  $2,000 $12.00         $3,000 ....  $15.00 

5,000 20.00  10,000 30.00         15,000 50.00 


20,000 70.00 


Dues. 


The  dues  for  expenses  are  $2.00  on  6ach  $1,000  payable  an- 
nually in  advance. 

ASSESSMENT  EATE  TABLE. 

No  assessments  will  be  made  while  there  remains  in  the  Death 
Fund  a  sum  sufiicient  to  pay  the  existing  claims  in  full. 

The  basis  of  the  assessment  Eate  for  _^ach  member,  according 
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to  the;  age  taken  at  the  nearest  birthday,  on  eiach  $1,000  is  as 
follows : 


Age. 

Rate. 

Age. 

Eate. 

Age. 

Kate. 

15  to  25 

$1.00 

32 

$1.14 

46 

$1.68 

26 

1.02 

33 

1.16 

40 

1.44 

27 

1.04 

34 

1.20 

41 

1.48 

28 

1.06 

.  35 

1.24 

42 

1.52 

29 

1.08 

36 

1.28 

43 

1.56 

30 

1.10 

37 

1.32 

44 

1.66 

31 

1.12 

38 

1.36 

45 

1.64 

46 

1.68 

53 

2.75 

60 

4.50 

47 

1.72 

54 

3.00 

61 

5.00 

48 

1.76 

55 

3.25 

62 

5.50 

49 

1.80 

56 

3.50 

63 

6.00 

50 

2.00 

57 

3.76 

64 

6.50 

51 

2.25 

58 

4.00 

65 

7.00 

52 
$ 

2.50 

59 

4.25 

18. 

■   •   • 

RECEIVED   of   the  Mutual  Reserve   Fund  life   Associatioa 

. .  .  ^ Dollars,    in 

full  for  all  claims  under  this  certificate,  No on  the 

life  of deceased. 

Witness :  Beneficiary. 


. . .  .Beneficiary. 
ITo 


The  dues  and  mortuary  premiums  on  the  policy  are  payable 
to  the  Association  direct,  or  the  chief  office  in  London,  England. 
Agents  are  only  authorized  to  collect  the  same  on  presentation 
of  receipts  signed  by  its  president,  secretary  or  treasurer. 
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Exhibit  No.  435. 

MUTUAL  RESEEVE  FUND  LIFE  ASSOCIATION. 

Potter  Building,  Park  Row,  New  York,  U.  S.  A. 

Chief  Office  for  Great  Britain, 

90  Queen  Street,  Cheapside,  London,  E.  0. 

Date 189 

Amount 

Eirst  year's  dues 

Dues  annually  thereafter. 


Members  must  send  to  the  chiefs  office  of  the  association  in 
London  prompt  notice  of  any  change  in  post-office  address. 

Always  give  number  of  policy  in  writing  to  the  office. 

Free  Policy. —  No  restriction  as  to  travel,  occupation  or  resi- 
dence. 

If  this  certificate  or  policy  of  insurance  shall  have  been  in  con- 
tinuous force  for  two  years  from  its  date,  it  shall  thereafter  be 
incontestable  and  indisputable  except  for  fraud,  or  non-payment 
of  dues  or  mortuary  premium  at  the  times  and  in  the  mariner 
herein  stipulated,  provided  the  age  of  the  member  is  correctly 
stated  in  the  application  therefor. 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 
Number. 

Chief  Office  for  Great  Britain,        Annual        dues        direction 
90  Queen  Street,  Cheapside,  Generale     pour     le     Conti- 

London,  E.  0.  nent    Europeen.     22    Boule- 

vard des  Italians.  Home 
Office,  Potter  Building,  New 
York,  U.  S.  A. 

In  consideration  of  the  application  for  this  certificate  of  mem- 
bership or  policy  of  insurance,  and  the  declaration  made  to  the 
medical  examiner,  -which  are  hereby  referred  to  and  made  a 
part  of  this  contract,  every  person  accepting  or  acquiring  any 
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interest  in  this  contract  hereby  adopts  as  his  own  and  admits 
the  statements  contained  therein  to  be  the  only  statements  upon 
"which  this  contract  is  made^and  of  the  first  year's  dues  paid. 


THE  MUTUAL  EESEEVE  FUND  LIFE  ASSOCIATION 

does  hereby  receive of County  of 

as  -a  member  of  said  Association  and  upon  the 

further  condition  of  the  payment  of  the  dues  for  expenses  to  be 

paid  on  or  before  the day  of in 

every  year  during  the  continuance  of  this  certificate,  or  policy  of 
insurance,  and  also  upon  the  further  condition  of  the  payment 
of  all  mortuary  premiums  payable  at  the  home  office  of  the  As- 
sociation in  the  City  of  New  York  or  at  the  chief  office  of  the 
Association  for  Great  Britain,  situated  in  the  City  of  London, 
or  to  an  authorized  collector,  within  thirty  days  from  the  first 
week  day  of  the  months  of  February,  April,  June,  August,  Octo- 
ber and  December  of  each  and  every  year  during  the  continuance 
of  this  certificate,  or  policy  of  insurance,  and  subject  to  all  the 
provisions,  requirements  and  benefits  stated  on  the  second  page 
of  this  certificate,  or  policy  of  insurance,  which  are  hereby  referred 
to  and  made  a  part  of  this  contract,  as  fully  as  if  they  were  recited 
at  length  over  the  signatures  hereto  afiixed,  there  shall  be  payable 

to  the  legal  representative  of  said  member  the  sum  of 

pounds  sterling  within  ninety  days  after  receipt  of  satisfactory 
evidence  to  the  Association  of  the  death  of  said  member,  submitted 
to  its  chief  office  for  Great  Britain. 

Benefits  under  this  certificate,  or  policy  of  insurance,  shall  not 
be  impaired  or  restricted  by  travel  or  change  of  residence,  and  if 
this  certificate,  or  policy  of  insurance,  shall  have  been  in  force 
for  two  years  from  "its  date,  it  shall  thereafter  be  incontestable 
or  indisputable,  except  for  -fraud  or  non-payment  of  dues  or 
mortuary  premium  at  the  times  and  in  the  manner  herein  stipu- 
lated— ^provided  the  age  of  the  member  is  correctly  stated  in  the 
application  therefor,  or  has  been  admitted  by  the  Association. 

IN  WITNESS  WHEEEOF  the  said  Mutual  Eeserve  Fund 
Life  Association  has  caused  its  corporate  seal  to  be.  hereunto 
affixed,  and  these  presents  to  be  signed  by  its  president  or  vice- 
president  and  secretary  or  assistant  secretary  at  the  City  of 
New  York,  and  countersigned  by  its  General  Manager  or  Treas- 
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urer  for  Great  Britain   and  Ireland  this    day  of 

...........  one  thousand  eight  hundred  and  ninety. 


President. 


Secretary. 


Countersigned  by 


Treasurer  for  Great  Britain  and  Ireland. 


General  Manager  for  Great  Britain  and  Ireland. 
[Second  Page.] 

CONTEACT  TAKES  EFFECT. 
POWEES  OF  AGENTS. 

I.  This  contract  shall  not  take  effect  until  the  written  appli- 
cation therefor  shall  have  been  received,  accepted,  and  this  cer- 
tificate or  policy  of  insurance,  issued  by  the  Association,  and  deliv- 
ered to  the  said  member  during  his  life,  while  in  good  health,  nor 
until  the  first  year's  dues  are  paid  thereon.  No  agent  of  the 
Association  has  authority  to  make,  alt-er  or  discharge  contracts, 
waive  forfeitures,  extend  credit,  or  grant  permits ;  and  no  altera- 
tion of  the  terms  of  this  contract  shall  be  valid,  and  no  forfeiture 
thereunder  shall  be  waived  unless  such  alteration  or  waiver  shall 
be  in  writing,  and  signed  by  the  President  or  Vice-President  and 
one  other  officer  of  the  Association. 

NO  PEESONAL  LIABILITY. 

II.  No  personal  liability  of  the  member  is  incurred  by  becoming 
a  member  of  this  Association,  and  the  continuance  of  this  cer- 
tificate, or  policy  of  insurance,  and  payments  by  the  member  are 
voluntary, -at  the  option  of  the  member,  to  continue  only  so  long 
as  the  member  may  desire  to  keep  this  certificate,  or  policy  of  in- 
surance, in  force,  but  a  failure  to  make  the  payments  as  herein 
stipulated  shall  terminate  this  contract.  This  contract,  on  the 
part  of  the  Association,  is  a  bi-monthly  term  contract,  renewable 
at  the  option  of  the  member,  before  expiration,  upon  payment  of 
the  dues  and  mortuary  premium  at  the  times  and  in  the  manner 
in  this  contract  provided. 
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MOETUAEY  PEEMIUMS  PAYABLE. 

III.  Within  thirty  days  from  the  first  week  day  of  the  months 
of  February,  April,  June,  August,  October  and  December  of 
each  and  every  year  during  the  continuance  of  this  certiiicate, 
or  policy  of  insurance,  there  shall  be  payable  to  the  Association 
a  mortuary  premium,  for  such  an  amount  as  the  Executive  Com- 
mittee of  the  Association  may  deem  requisite  (:jvhich  amount 
shall  not  exceed  the  maximum  rates  endorsed  hereon,  according 
to  the  age  of  each  member),  and  the  net  amount  received  to  be 
dea-lt  with  as  provided  in  the  Constitution  or  By-Laws  of  said 
Association,  or  as  provided  under  the  terms  of  this  contract. 
Notice  of  such  mortuary  premium  being  due  arid  payable-  at  the 
above  dates  is  hereby  given  and  deemed  to  be  accepted  by  the 
member  or  bcneficiaiy  of  this  cetificafe,  for  an  amount  equal 
to  the  preceding  mortuary  premium. 


EESEliVE  OE  EMERGENCY  EUND. 

IV.  Twenly-five  per  cent,  of  the  net  receipts  from  mortuary 
preu.iums  paid  under  this  certificate,  or  policy  of  insurance,  dur- 
ing a  period  of  fifteen  years  from  its  date,  shall  be  added  to  the 
reserve  or  emergency  fund,  and  deposited  with  a  trust  company, 
or  companies,  or  other  depositories,  or  deposited  with  depart- 
ments constituted  by  government  or  legal  authority;  and  upon  the 
order  of  the  Board  of  Directors  of  the  Association  shall  be  in- 
vested in  United  States  bonds,  mortgages,  or  other  interest-bear- 
ing securities,  for  the  exclusive  benefit  of  the  members  of  the 
Association,  and  the  interest  on  the  same,  as  it  accrues,  shall  be 
placed  to  the  credit  of  the  Death  Fund,'  to  be  used  in  providing  for 
the  current  death  claims;  provided,  however,  the  reserve  or  emerg- 
ency fund  above  £21,000  may  be  applied  to  the  payment  of  claims 
in  excess  of  the  Actuaries'  Tables  of  Mortality,  or  after  a  mort- 
uary premium  call  upon  each  member  of  the  Association  has  been~ 
made,  according  to  the  rules  of  the  Association,  to  making  up 
any  deficiency  that  then  may  exist  in-the  Death  Fund.  The  total 
assets  of  the  Association,  including  the  reserve  or  emergency 
fund,  and  accretion  thereon,  and  also  the  amount  held  or  deposited 
in  the  Death  Fund  account,  and  the  proceeds  from  the  next  Mort- 
uary Call  alone  are  hereby  made  liable  for  the  amount  of  all 
benefits  payable  under  this  certificate,  or  policy  of  insurance. 
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LIMIT  or  MORTUARY  PREMIUMS. 

V .  Tlie  annual  mortuary  premiums  on  this  certificate,  or  policy 
of  insurance,  after  the  same  has  been  in  force  fifteen  years  from 
its  date,  shall  not  include  any  further  ^contributions  to  the  reserve 
or  emergency  fund,  nor  shall  the  net  amount  of  such  annual  mort- 
uary premiums  thereafter  exceed  the  pro  rata  annual  premiums 
required  by  the  actual  mortality  experience  of  the  Association, 
or,  the  amount  called  for  by  the  Actuaries'  tables  of  mortality;, 

CASH  BENEFITS  AFTER  15  TEARS. 

VI.  Provided  this  certificate,  or  policy  of  insurance,  shall  con- 
tinue in  force  fifteen  years,  the  Actuary  of  the  Association  will 
ascertain  and  determine  the  equitable  proportion  of  the  reserve 
or  emergency  fund,  including  the  contributions  of  lapsed  or  de- 
ceased members  to  which  this  certificate  is  entitled,  which  amount 
so  ascertained  and  determined  may  be  used  in  the  'following  man- 
ner: 

First. —  Upon  the  legal  holder  giving  twelve  months'  notice 
prior  to  the  expiration  of  said  fifteen  years,  and  upon  the  sur- 
render of  this  certificate,  oj*  policy,  the  amount  so  ascertained  and 
determined  can  be  withdrawn  in  cash. 

Second. —  If  the  cash  surrender  is  not  taken  as  provided  in  the 
first  option,  the  said  amount  shall  be  available  towards  the  pay- 
ment of  future  dues  and  mortuary  premiums  under  this  certifi- 
cate, or  policy,  and  in  case  of  death  prior  to  the  absorption  of 
the  same  the  surplus  shall  be  payable,  in  cash,  in  addition  to  the 
sum  insured. 

NOIS'-FORFEITABLE  AFTER  5  A'ND  10  YEARS. 

VII.  After  this  certificate,  or  policy,  has  been  in  force  five 
years,  in  the  event  of  the  member  failing  to  pay  the  mortuary 
premiums  or  dues  hereunder  when  due,  then  in  that  event  there 
shall  be  payable,  subject  to  the  conditions  of  this  certificate,  or 
policy,  the  sum  insured  if  death  occurs  within  six  months  from 
the  date  of  the  lapse;  after  ten  years  this  benefit  will  be  extended 
to  twelve  months. 

RISK  :n"ot  assumed. 

VIII.  Death  of  said  member  caused  by  or  from  the  effects  of 
^igaging  in  any  duel,  or  in  violation  of  any  law,  or  at  the  hands 
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of  justice^  is  not  a  risk  assumed  by  this  Association  under  this 
contract.  In  the  event  of  death  of  said  member  by  his  own 
hand,  within  two  years  from  the  date  of  this  policy, .  whether 
sane  or  insane  at  the  time,  voluntary  or  involimtary  (except 
clearly  defined  accidental  death),  is  not  a  risk  assumed  by  the 
Association  in  this  contract,  but  in  every  such  case  there  shall 
be  payable,  subject  to  all  the  conditions  of  this  contract,  only  a 
sum  equal  to  the  amount  of  the  premiums  paid  by  said  member, 
with  six  per  cent,  interest  added;  but  the  Board  of  Directors  of 
the  Executive  Committee  of  the  Association,  at  their  discretion, 
may  in  such  case  order  such  further  payment  as  may  to  them 
seem  just  and  equitable,  not  exceeding  in  the  aggregate  the  maxi- 
mum amount  of  this  contract. 

MILITAEY  OE  ITAVAL  SEEVIOE. 

IX. ^Permission  is  hereby  granted  to  said  member  to  enter  the 
Volunteers,  Yeomanry,  or  Militia  Service  of  Great  Britain  and 
Ireland;  also  to  enter  the  Military  or  Naval  Service  of  .Great 
Britain  and  Ireland;  but,  should  death  of  the  member  occur  from 
or  by  reason  of  wounds  received  while  in  such  military  or  naval 
service,  or  within  six  months  from  date  of  such  wounds,  such 
death  is  not  a  risk  assumed  by  the  Association  in  this  contract, 
and,  in  such  case,  there  shall  be  payable,  subject  to  all  the  condi- 
tions of  this  contract,  -only  a  sum  equal-  to  the  amount  of  the 
premiums  paid  by  said  member.  But  in  all  other  respects  the 
occupation  in  the  military  or  naval  service  is  not  prohibited. 

ASSIGNMENTS. 

X.  No  assignment  or  transfer  of  this  certificate,  or  policy  in- 
surance, shall  be  valid  until  a  duplicate  or  certified  copy  thereof 
or  legal  notice  of  such  dealings  in  duplicate,  shall  be  delivered 
at  the  chief  office  for  Great  Britain,  the  statute  fees  paid  for  the 
acknowledgment  thereof,  and  the  same  approved  by  the  General 
Manager  and  one  other  officer  of  the  Association  for  Great 
Britain  and  Ireland.  '  Under  no  circumstances  shall  the  Associa- 
tion be  in  any  way  responsible  for  the  validity  of  any  assignment 
or  transfer.  An  insurable  interest,  existing  at  the  time  of  the 
assignment  or  transfer,  must  be  shown  by  all  claimants,  at  time 
of  claim  hereunder;  and  claims  by  any  creditor  as  beneficiary  or 
assignee  shall  not  exceed  the  amount  of  the  actual  bona  fide  in- 
debtedness of  the  member  to  him  existing  at  the  time  claim 
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matures  hereunder,  together  with  any  payments  made  to  the 
■Association  under  this  certificate,  or  policy  of  insurance,  by  such 
creditor,  with  interest  at  six  per  cent,  per  annum. 

PLACE  OF  CONTRACT,  ACTION  TO  BE  BROUGHT,  ETC. 

XI.  This  certificate,  or  policy  of  insurance,  having  been  issued 
in  Great  Britain,  is  subject  to  the  laws  of  Great  Britain  and  Ire- 
land, particularly  tliose  relating  and  applying  to  life  insurance ; 
said  Association  shall  not,  however,  he  held  liable,  and  no  action 
at  law  shall  be  brought  or  maintained  hereon  or  recovery  had,  un- 
less such  action  or  suit  is  commenced  within  one  year  from  the  date 
of  the  death  of  said  member ;  and  if  any  action  or  suit  is  brought 
after  that  time,  the  lapse  of  time  shall  be  a  conclusive  bar  thereto^ 
unless  within  such  period  due  notice  in  writing  shall  be  given  to 
the  chief  office  that  the  claim  cannot  be  proceeded  with)  owing  to 
some  legal  impediment. 

PROOF  OF  DEATH,  ETC. 

XII.  The  proofs  of  death  by  which  this  contract  matures  shall 
include  full  answers  under  a  statutory  declaration  to  the  queS'- 
tions  asked  on  the  Association's  blanks,  as  follows:  (1)  A  state- 
ment from  each  claimant;  (2)  a  statement  from  each  physician 
who  attended  deceased  within  a  year  before  death;  (3)  a  state- 
ment'from  a  responsible  householder  who  knew  deceased;  (4) 
official  certificates  of  death  and  burial;  (5)  whenever  an  inquest 
has  been  held,  a  copy  of  the  verdict  and  of  the  evidence  upon  which 
it  was  based,  duly  certified.  The  omissions  of  any  of  the  answers 
or  statements  required  by  the  Association  must  be  satisfactorily 
explained  or  supplied  by  other  proof.  When  proof  of  death  shall 
be  made  by  presumption  arising  from  disappearance  or  circum- 
stantial evidence  no  claim  shall  accrue  or  be  payable  until  the 
ptesumption  of  death  shall  by  the  rules  of  law  be  complete,  which 
shall  not  be  less  than  seven  years,  and  only  on  the  further  condition 
that  all  dues  and  mortuary  premiums  under  this  certificate,  or 
policy  of  insurance,  shall  continue  to  be  paid  to  the  Association, 
until  the  completion  of  such  period,  in  the  same  manner  and  at  the 
same  time  as  though  said  member  were  living. 

XIII.  In  consideration  of  the  issuing  of  this  contract  in  ad- 
vance of  the  receipt  of  the  application  by  the  officers' of  the  Asso- 
ciation at  its  home  office  in  the  City  of  New  York,  U.  S.  A.,  the 
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Association  reserves  the  right  to  cancel  this  contract  at  any.  time 
■within  ninety  days  from  its  date,  upon  the  mailing  of  said  notice 
of  cancellation,  no  further  obligation  or  liability  shall  rest  on  said 
Association  under  this  contract,  except  to  return  the  amount  of 
money  paid  on  this  contract: 

"  OEK.TIFICATE  FEOH  THE  CEISTTEAL  TEUST  COM- 
PANY OF  NEW  yoee:. 

F.  P.  Olcott,  President. 
[Second  page.] 

STATEMENT    OF    THE    RESEEVE   OE    EMEEGENOY 
FUND  MUTUAL  EESEEVE  FUND  LIFE  ASSOCIA- 
TION, NEW  YOEK  CITY. 

December  31st,  1889. 

Total  amount  of  reserve  or  emergency  fund. . . .      $2,304,509.35 

HELD  AND  INVESTED  AS  FOLLOWS : 

Bonds  secured  by  first'mortgages  upon  real  estate 
in  the  City  of  New  York,  held  by  the  Cen- 
tral Trust  Company  of  New  York,  Trustee .  . .     $1,597,000 .  00 

Bonds  and  mortgages  deposited  with  Insurance 

Department,  State  of  New  York 200,000 .  00 

Cash  on  deposit  with  American  Loan  and  Trust 
Company,  of  New  York,  trustee  of  special 
emergency  fund 300,000.00 

Cash  on  deposit  with  the  Central  Trust  Com- 
pany of  New  York,  trustee  15,413 .  80 

Cash  on  deposit  with  Bank  of  England,  for  In- 
surance Department  of  England '  97,500 .  00 

Cash  on  deposit  with  Societe  de  Depots,  Credit 

Foncier,  Paris,  France 33,595 .  55 

Cash    on    deposit    with    Third  National  Bank, 

Boston,  Mass 10,000.00 

Bonds  on  deposit   with   Insurance   Department, 

Dominion  of  Canada,  Province  of  Quebec.  . . .  50,000.00 

St.  Louis,  No.  3  £5-100  per  cent.  Bond,  on  de- 
posit with  Insurance  Department  of  State  of 
Missouri ." 1,000.00 


Total $2,304,509.35 
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THIS  IS  TO -certify,  That  the  Central  Trust  Company  of 
New  York,  held  on  the  thirty-first  day  of  December,  1889,  un- 
der the  agreement  hy  and  between  the  Mutual  Reserve  Fund  Life 
Association  and  this  company,   as  trustee,   dated  October  18th, 
1882,  One  Million,  Six  Hundred  and  Twelve  Thousand,  Four 
Hundred  and  Thirteen  Dollars  and  Eighty  Cents  ($1,612,4-13.80) 
of  the  above  stated  reserve  or  emergency  fund,  as  follows : 
In  bonds  secured  by  first  mortgage  upon  well- 
improved  real  estate  in  the  City  of  New  York, 
and  not  exceeding  60  per  cent,  of  a  conserva- 
tive appraised  cash  value  of  said  real  estate.  .      $1,597,000.00 
In  cash,  deposited  with  us  (including  special  cer- 
tificate No.   105  for  $"15,000,  issued  by  this 

company,  subject  to  the  terms  thereof) 15,413.80 

Total  amount  held  by  the  Central  Trust  Com- 
pany of  New  York,  Trustee 1,612,413 .  80 

CENTRAL  TRUST  COMPANY  OE  NEW  YORK, 

By  E.  P.  Olcott,  President. 
Dated  New  York,  December  31st,  1889." 

COST  OE  ADMISSION  AND  ANNUAL  DUEa. 


[(.mount  of 

First  Policy 

Year 

Second  and 

Each  Succeeding 

Year 

Amount  of 

First  rolioy 

Year 

Second  and 

Eacli  Succeeding 

Ye^r 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s. 

d. 

£ 

s. 

d. 

100 

1 

18 

0 

0 

8 

0 

800 

9 

4 

0 

3 

4 

0 

150 

2 

7 

0 

0 

12 

0 

850 

9 

14 

0 

3 

8 

0 

200 

2' 

16 

0 

0 

16 

■  0 

900 

10 

2 

0 

3 

12 

0 

250 

3 

5 

0 

1 

0 

0 

950 

10 

12 

0 

3 

16 

0 

306 

3 

14 

0 

1 

4 

0 

1000 

11 

0 

0 

4 

0 

0 

350 

4 

3 

0 

1 

8 

0 

1250 

13 

6 

0 

5 

0 

0 

400 

4 

12 

0 

1 

12 

0 

1500 

15 

10 

0 

6 

0 

0 

450 

5 

1 

0 

1 

16 

0 

2000 

15 

10 

0 

6 

0 

0 

500 

6 

10 

0 

2 

0 

0 

2000 

20 

0 

0 

8 

0 

0 

550 

7 

0 

0 

2 

4 

0 

3000 

25 

10 

0 

10 

0 

0 

600 

7 

8 

0 

2 

8 

0 

3000 

30 

0 

6 

12 

0 

0 

650 

7 

18 

0 

2 

12 

0 

4000 

35 

10 

0 

14 

0 

0 

700 

8 

6 

0 

2 

16 

0 

4000 

40 

0 

0 

16 

0 

0 

750 

8 

16 

0 

3 

0 

0 

5000 

50 

0 

0 

20 

0 

0 

All  applicants  must  be  in  good  health,  and  first-class  in  every 
respect.  Applicants  for  £3,000  and  upwards  must  not  be  over 
55  years  of  age,  and  be  recommended  by  two  physicians  on  sepa- 
rate examinations. 
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EATES  OF  MOETUAKY  CALLS 

At  the  times  within  provided,  to  wit :  On  the  first  week  of 
the  months  of  February,  April,  August,  October  and  December 
of  each  year,  or  within  thirty  days  thereafter,  respectively,  the 
member  shall  pay  his  proportion  of  the  maximum  rates  stated 
below,  according  to  age  and  amount  of  insurance,  and  as  may 
be  requisite,  as  within  provided,  to  pay  death  claims  and  to 
provide  for  the  reserve  or  emergency  fund.  Should  the  mor- 
tality of  the  Association  in  any  year  require  an  amount  in  ex- 
cess of  said  maximum  rates,  applicable  to  the  death  fund,  such 
excess  shall  be  paid  from  the  reserve  or  ■emergency  fund  as  within 
provided 


Largest 
amount 
which  may  be 
collected 
every  two 
months 

Maximum 
amount 
which  can  be 
collected  an- 
nually on 
each  £100 
insurance. 

Age 

£ 

s. 

d. 

£ 

s.       d. 

25 

0 

3 

7 

1      7 

26 

0 

3 

7 

1       8 

27 

0 

3 

8 

1    11 

28 

0 

3 

8 

2     0 

80 

0 

3 

9 

2     5 

30 

0 

3 

9 

2     3 

31 

0 

3 

9 

2     8 

32 

0 

3 

10 

3     0 

33 

0 

3 

11 

3     3 

34 

0 

3 

11 

3     7 

35 

0 

4 

0 

3  11 

36 

'  0 

4 

0 

4     3 

37 

0 

4 

1 

4     8 

38 

0 

4 

2 

5     1 

39 

0 

4 

3 

5     7 

40 

0 

4 

5 

6     5 

41 

0 

4 

6 

7     0 

42 

0 

4 

7 

7     0 

Largest 

Maximum 

amount 

amount 

which 

mp.y 

which  can  be 

be  coUectts'd 

collected 

every  two 

annually  on 

months. 

each  £10r  0 ' 

insurance. 

Age 

£ 

tj. 

d. 

£       B.      d- 

43 

0 

4 

9 

18     6 

44 

0 

4 

10 

19     3 

45 

0 

5 

0 

1     9  11 

46 

0 

5 

2 

1  10  11 

47 

0 

5' 

4 

1  12     0 

48 

0 

5 

7 

1  13     4 

49 

0 

5 

10 

1  15     0 

50 

0 

6 

1 

.1  16     9 

61 

0 

6 

10 

■    2     0  11 

62 

0 

-  7 

7 

2     5    7 

53 

0 

8 

4 

2     9  11 

64 

0' 

9 

1 

2  14     5 

55 

0 

9 

10 

2  18  11 

56 

0 

10 

7 

3     6     3 

67 

0 

11 

4 

3     7  11 

68 

0 

12 

1 

3  12     5 

59 

0 

12 

10 

3  16  11 

60 

0 

13 

7 

4     15 

The  fraction  of  a  penny  produced  by  reducing  the  rates  from 
the  Annual  to  the  Bi-Monthly  will  be  adjusted' on  amounts  above 
£100  when  practicable. 

The  maximum  rate  above  stated  is  based  upon  the  mortality 
tables  and  is  for  current  ages.     Members  desiring  to  make  pay- 
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ments  annually  in  advance  can  do  so  at  above  rates,  and  the 
amount  not  required  during  tlie  year  will  be  applied  to  reduce 
tbe  next  annual  payment. 

£ 18.... 

Received  of  the  Mutual  Reserve  Fund  Life  Association 

Pounds  Sterling, 

in  full  for  all  claims  under  this  policy  No ,  on 

the  life  of deceased. 

Witness :  Beneficiary. 


Beneficiary. 

No '- 

Always  give  number  of  policy  in  writing  to  the  ofiice 

Mortuary  Premiums  and  Dues  on  this  Policy  are  Payable  to 
the  Association  Direct;^  or  to  a  Local  Treasurer  furnished  with  a 
receipt  signed  by  the  President,  Secretary  or  Treasurer  of  the 
Association. 


Exhibit  No.  435A. 

MUTUAL  EESEEVE  FUND  LIFE  ASSOCIATION, 

Potter  Building,  38  Park  Row,  New  York. 

Ten  Years  Distribution  Deposit. 

POLICY  OF  INSURANCE. 

Date 189. .. . 

Amount  Policy   .- $ 

First  Payment $ • 

Mortuary  Premiums  and  Dues  Payable $ 

Members  must  send  to  the  New  York  Office  of  the  Association 
prompt  notice  of  any  change  in  Post  Office  Address.     Always 
give  number  of  Policy  in  writing  to  the  Office. 
Ten  years  distribution  deposit  policy. 

Free   Policy.     No   Restriction   as  to   Travel,   Occupation  or 
Residence. 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 

Number.  ^ii"st  Payment. 

Chief  Ofiice  for  Great  Britain,  90  Queen  St,.  Cheapside, 

LONDON,  E.  C. 

Direction  Generale  pour  le  CorTEinent  Europeen,  8  Rue 

Halevy, , 
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PARIS. 

Home  Office,  Potter  Building,  38  Park  Row,  New  York,  U.  S.  A. 

In  consideration  of  the  answers,  statements,  and  agreements 
contained  in  the  Application  for  this  Policy  of  Insurance,  which 
are  hereby  made  a  part  of  this  Contract,  and  of  the  payment 

of Dollars  •  as  admission 

fee,  advance  dues  and  medical  fees,  the  Mutual  Reserve  Fund 

Life  Association  does  hereby  receive. .► of 

-rCounty  of ,. . .  .  State  of 

as  a  member  of  said  Association;  and 

upon  the  condition  of  the  payment  of ■•  •' 

Dollars  and cents,  as  a  deposit  in  advance  on  ac- 
count of  Mortuary  Premiums  and  Dues,  within  thirty  days  from 

the  first  week  day  of  the  months  of ; .  . . . 

next  ensuing,  and  of  the 

payment  as  hereinafter  provided,  within  thirty  days  from  the 
first  week  day  of  said  months,  in  every  year  during  the  continu- 
ance of  this  Policy,  of  the  subsequent  Mortuary  Premiums  and 

Dues,  there  shall  be  payable  to , ,.'.of  the 

County State  of , if 

living  at  the  time  of  the  death  of  said  member,  otherwise  to  the 

legal  representatives  of  said  member,  the  sum  of 

Dollars  at  the  Home  Office  of  the  Association  in  the  City  of 
l^ew  York,  within  ninety  days  after  acceptance  of  satisfactory 
evidence  to  the  Association  of  the  death  of  said  member,  made 
out  as  required  upon  its  hl^^nk  forms  provided  therefor;  subject 
to  all  the  provisions,  requirements  and  benefits  sta,ted  on  the 
second  page  of  this  Policy,  which  are  hereby  made  a  part  of  this 
Contract. 

If  this  Policy  of  Insurance  shall  have  been  in  continuous  force 
for  three  years  from  its  date,  it  shall  thereafter  be  incontestable 
except  for  fraud,  non-payment  of  stipulated  payments  at  the 
times  and  in  the  manner  herein  provided,  or  for  misstatement  of 
the  age  of  the  member  in  the  application  therefor. 

IN  WITNESS,WHEEEOP,  the  said  MUTUAL  RESERVE 
FUND  LIFE  ASSOCIATION  has  caused  this  agreement  to  be 
signed  by  its  President  or  Vice-President,  and  Secretary  or  As- 
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sistant  Secretary,  at-the  City  of  New  York,  this day 

of olie  thousand  eight  hundred  and  ninety. 

.  .  .^ President. 

Seor'etary. 

Examined  by 

Provisions,  Requirtaients  and  Benefits. 

When  Contract  takes  effect.     Conditions,  &c.,  how  waived. 

I.  This  Contract  is  not  binding  until  delivered  to  said  mem- 
ber, while  in  good  health,  nor  until  the  admission  fee,  advance 
dues  and  medical  fees  are  paid  in  cash  hereon.  No  contract, 
alteration  or  discharge  of  contracts-,  waiver  of  forfeitures,  nor 
granting  of  permits  ot  credits  shall  be  valid,  unless  the  same  shall 
be  in  writing,  signed  by  the  President  or  Vice-President  and  one 
other  of&e^r  of  the  Association. 

No  Personal  Liability. 

II.  No  personal  liability  is  incurred  by  becoming  a  member 
of  this  Association.  This  Contract  is  a' bi-moiithly  term  Insur- 
ance, renewable  at  the  option  of  the  member,  before  expiration, 
upon  payment  of  Mortuary  Premiums  and  Dues  at  the  times  and 
in  the  manner  herein  provided. 

Payment  to  whom  to  be  made,  &c. 

III.  If  any  of  the  stipulated'  payments  shall  not  be  made  on 
or  before  the  date,  as  provided  therefor  in  this  Contract,  at  the 
Home  Office  of  the  Association  in  the  City  of  New  York,  or  to  a 
duly  authorized  Local  Treasurer  of  the  Association,  furnished 
with  a  receipt  signed  by  the  President,  Secretary  or  Treasiirei" 
of  the  Association,  then  this  Policy  shall  expire  aind  become  null 
and  void.  All  payments  made  hereon  shall  b©  forfeited  to  the 
Association  whenever  this  Contract  shatU  terminate. 

When  Mortuary  Prtemiums  are  payable,  &rfr 

IV.  Within  thirty  days  from  the  first  week  day  of  the  month.s 
of  February,  April,  June,  August,  October  and  December  of  each 
year,  af+er  the  first  payment  on  account  of  Mortuary  Premium'? 
hereunder  shall  become  due,  there  shall  be  due  to  the  Association 
for  payment  of  Death  Claims  such  an  amount  as  its  Executive 
Committee  may  assess,  as  provided  in  the  Constitution  or  By- 
Laws  (including  the  amount  required  for  Eeserve  or  Emergency 
Fund),  which  amount,  together  with  the  Dues  at  the  rate  of 
Three'Dollars  per  annum  per  $1,000  of  insurance  hereunder,  shall 
riot  exceed  the  maximum  rates  as  per  table  ertdorsed  hereon, 
according  to  the  then  age  of  each  member.     Rates  fof  ages  not 

IT 
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included  in  said  table  shall  be  based  upon  the  American  Experi- 
ence Table  of  Mortality.  There  shall  be  deducted  from  the  de- 
posits made  in  advance,^  on  account  of  Mortuary  Premiums  and 
Dues,  at  the  respective  succeeding  bi-monthly  dates  above  men- 
tioned, such  amounts  as  are  then  respectively  due,  and  at  the  end 
of  each  respective  year  from  the  date  when  the  first  deposit  is  due 
hereunder  notice  will  be  sent  statilig  the  then  sum  to  be  ad- 
vanced on  account  of  Mortuary  Premiums  and  Dues  for  each 
ensuing  year,  and  showing  the  excess,  if  any,  of  the  last  year's 
deposits  on  account  in  meeting  the  said  bi-monthly  Assessment 
for  Mortuary  Premiums  and  for  Dues.  The  said  sums  on  ac- 
count for  each  new  year  (less  said  excess)  shall  be  payable  at  the 
same  dates  as  for  the  first  year  hereof.  In  the  event  of  the  death 
of  the  member  all  sums  paid  in  advance  for  the  then  current  year, 
after  deducting  all  indebtedness,  are  returnable  to  the  benefi- 
ciary. 

Notice  of  Mortuary  Premiums,  &c. 

V.  All  notices  addressed  to  a  member,  or  other  person  desig- 
nated by,  said  member,  at  the  last  post-office  address  appearing 
upon  the  books  of  the  Association,  shall  be  deemed  a  sufficient 
notice,  and  affidavit  of  addressing  and  mailing  the  same  according 
to  the  usual  course  of  business  of  said  Association  shall  be  held 
to  be  conclusive  proof  of  due  notice  to  every  person  acquiring 
any  interest' hereunder.  And  in  the  event  of  the  non-receipt 
of  a  notice,  it  shall  be  nevertheless  a  condition  precedent  to  the 
continuance  of  this  Policy  that  a  sum  equal  at  least  to  the 
amount  of  the  last  preceding  Mortuary  Premium  and  Dues  paid 
shall  he  paid  said  Association'  within  thirty  days  from  the  first 
week  day  of  the  month  when  due,  and  any  deficiency  in  said 
amount  shall  be  paid  upon  the  demand  of  the  Association.  No- 
tice that  a  Mortuary  Premium  and  Expense  Dues  are  payable 
to  said  Association  at  the  dates  written  on  the  first  page  of  this 
Policy  in  every  year  is  hereby  given  and  accepted  for  all  pur- 
poses. 

Reserve  or  Emergency  Fund;  How  Created,  Held,  and  Its 
Use,  &c.     Total  Assets  Liable  for  Payment  of  Claims. 

VI.  Twenty-five  per  cent  of  the  net  receipts,  as  provided  in 
the  Constitution  or  By-Laws,  from  Mortuary  Premiums  paid 
under  this  Policy  shall  be  added  to  the  Reserve  or  Emergency 
Fund,  for  the  exclusive  benefit  of  the  members,  and  th^  net  in- 
trest  on  the  same,  as  it  accrues,  shall  be  placed  to  the  credit  of 
the  Death  Fimd  to  be  used  in  providing  for  current  death  claims. 
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the  Reserve  or  Emergency  Fund  above  $100,000  may  be  applied 
to  the  payment  of  claims  in  excess  of  the  American  Experience 
Tables  of  Mortality,  or  to  making  up  any  deficiency  that  may 
e,xist  in  the  Death  Fund.  The  total  assets  of  the  Association, 
including  its  Reserve  or  Emergency  Fund  and  accretions  thereon, 
and  also  the  amount  held  or  deposited  in  the  Death  Fund  account, 
and  the  proceeds  from  the  next  Mortuary  Call  are  hereby  made 
liable  for  the  payment  of  all  benefits  payable  under  this  Policy, 
and  the  Insurance  hereunder  is  conditional  thereupon. 

Reserve  or  Emergency  Fund  to  be  apportioned  annually  after 
10  years. 

Vil.  After  this  policy  shall  have  continued  in  force  ten  years 
the  Actuary  ol  the  Association  will  anually  thereafter,  while  the 
same  is  in  force,  determine  and  credit  thereto  the  equitable  pro- 
portion to  which  this  policy  is  entitled  from  its  contribution  to 
the  Reserve  or  Emergency  Fund  for  the  tenth  respective  year 
prior  to  said  credit  (including  an  equitable  proportion  of  the 
contribution  of  those  of  the  same  class  whose  policies  have  ter- 
minated) ;  which  am  .)unts  so  determined  and  credited  may  be 
used  toward  payment  of  future  dues  and  Mortuary  Premiums. 
In  case  of  the  death  of  the  member  the  sum  apportioned  and 
standing  to  the  credit  of  this  policy,  as  determined  by  said 
Actuary,  in  the  Reserve  or  Emergency  Fund  shall  be  paid  to  the 
beneficial  y,  in  addition  to  the  amount  hereby  insured. 

Cash  Surrender  after  15  years. 

VIII.  Provided  this  Policy  shall  have  been  in  continuous 
force  for  the  period  of  fifteen  years  from  its  date,  then,  in  that 
event,  provided  the  member  shall  notify  said  Association  in 
writing  at  least  one  year  before  the  expiration  of  said  fifteen 
years  that  he  d.esires  to  surrender  this  Policy  and  to  have  paid 
him  in  cash  the  equitable  share  of  the  surplus  reserve  or  Emer- 
gency Fund  accumulations  in  which  this  Policy  is  entitled  to 
participate ;  then,  after  receipt  of  such  written  notice,  as  afore- 
said, the  Actuary  of  said  Association  will  determine  and  credit 
to  said  member,  upon  the  books  of  the  Association,  the  equitable 
proportion  to  which  this  Policy  is  entitled  by  its  contributions  to 
the  Reserve  or  Emergency  Fund,  including  the  then  equitable 
share  of  such  Reserve  or  Emergency  Fund  accumulations  con- 
tributed thereto  by  members  (otherwise  participating)  whose 
policies  have  terminated  by  death,  expiry  and  lapse,  and  after 
d-'hicting  any  sums  that  may  have  been  used  or  paid  as  per 
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Section  VII  of  this  policy,  the  remainder,  so  determined  by  said 
Actuary  as  aforesaid,  and  standing  to  the  credit  of  such  member 
upon  the  books  of  the  Association,  shall  at  the  expiration  of  said 
fifteen  (15)  years  be  paid  in  cash  to  said  member,  and '  this 
Policy  shall  thereupon  become  null  and  void,  and  be  surrendered 
to  said  Association. 

EISK  NOT  ASSUMED. 

IX.  Death  of  said  memb^,  caused  by  engaging  in  any  viola- 
tion of  law,  or  by  his  oven  hand,  whether  sane  or  insane,  volun- 
tary or  involuntary,  are  not  risks  assumed  by  this  Contract  within 
three  years  from  its  date. 

MILITARY  OR  NAVAL  SERVICE. 

X.  Permission  is  hereby  granted  to  said  member  to  enter  the 
Military  or  Naval  Service  of  the  United  States  of  America,  but 
should  death  of  the  member  occur  \vithin  six  months  from  the 
date  of  wounds  received  while  in  such  Military  or  Naval  Service, 
such  death  is  not  a  risk  assumed  by  the  Association  in  this  Con- 
tract, and,  in  such  ease  there  shall  be  payable,  subject  to  all  the 
conditions  of  this  contract,  only  a  sum  equal  to  the  amount  of  the 
premiums  paid  by  said  member.  But  in  all  other  respects  the 
occupation  in  the  Military  or  Naval  Service  is  not  prohibited;  and 
permission  is  hereby  granted  to  enter  the  Service  of  the  Militia 
in  any  of  the  United  States  without  restriction. 

ASSIGNMENTS. 

XI.  No  assignment  of  this  Policy  or  change  of  beneficiaries 
shall  be  valid  without  the  consent  of  the  Association,  and  upon 
such  terms  as  shall  be.  approved  by  its  Secretary  or  Assistant  Sec- 
retary. The  Association  shall  not  be  responsible  for  the  validity 
of  any  assignment.  The  assignee  or  beneficiary  must  have  an 
insurable  interest  at  the  time  of  the  assignment  or  transfer  of  this 
Policy;  claims  by  any  creditor  as  beneficiary  or  assignee  shall  not 
exceed  the  amount  of  the  actual  bona  fide  indebtedness  of  the' 
member  to  said  creditor  existing  at  the  time  claim  matures  here- 
under, including  premiums  paid  by  said,  creditor  hereon,  with  in- 
terest not  to  exceed  the  rate  of  six  per  centum  per  annum.  A 
swoiTi  statement  in  detail  of  said  indebtedness  must  be  rendered, 
and  made  out  as  required  by  the  .Association  on  its  blank  forms 
provided  therefor. 

PLACE  OF  CONTRACT,  ACTION  TO  BE  BROUGHT,  &c. 

XII.  This  Contract  shall  be  governed  by. and  constrned  only 
according  to  the.  Laws  of  the  State  of  New  York,  the  place  of  this 
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Contract  being  expressly  agreed  to  be  the  Home  Office  of  said 
Association  in  the  City  of  New  York;  and  no  action  at  law  or 
suit  in  equity  shall  be  maintained  hereon,  or  recovery  had,  unless 
such  action  or  suit  is  commenced  within  one  year  from  the  date 
of  the  death  of  said  member. 
Incontestable  after  three  years,  &c. 

XII.  If  this  Policy  of  Insurance  shall  have  been  in  continu- 
ous force  for  three  years  from  its  date,  it  shall  thereafter  be  in- 
contestable except  for  fraud,  non-payment  of  stipulated  payments 
at  the  times  and  in  the  manner  herein  provided,  or  for  misstate- 
ment of  the  age  of  the  member  in  the  application  therefor,  subject 
to  the  provisions  hereunder. 

CONSTITUTION"  OE  BY-LAWS 

of  the 

MUTUAL  EESEEVE  FUND  LIFE  ASSOCIATION, 

Potter  Building,  Park  Eow,  New  Xork. 

Incorporated  February  9th,  1881;  Ee-incorporated  Becember 
26th,  1883,  under  the  Laws  of  the  State  of  New  York. 

Article  1.     Name,  Location  and  Objects. 

Sec.  1.  This  Association  shall  be  knov/n  as  the  Mutual  Re- 
serve Fund  Life  Association,  and  its  principal  oSce  shall  be  in 
tlie  City  of  New  York. 

Sec.  2.  The  objects  of  this  Association  are  to  promote  the 
well-being  of  all  its  members,  and  to  furnish  substantial  aid  to 
their  families  or  assigns  in  the  event  of  the  member's  death. 

Article  II.  Board  of  Directors. 

Sec.  1.  The  Board  of  Directors  shall  consist  of  twelve  persons, 
and  the  whole  number  shall  be  elected  at  the  Annual  Meeting  of 
members,  held  on  the  9th  of  February,  1882.  The  Board  of  Direc- 
torr  then  elected  shall  divide  themselves  into  four  classes  of  three 
each.  The  term  of  the  first  class  shall  be  one  year,  the  term  of 
the  second  class  two  years,  the  term  of  the  third  class  three 
years,  and  the  term  of  the  fourth  class  four  years;  and  there- 
after there  shall  be  elected  annually  one-fourth  of  the  whole  num- 
ber of  Directors,  who  shall  hold  their  offices  for  four  yars.  In 
case  of  a  failure  to  elect  Directors  to  fill  the  vacancies  caused 
by  such  failure  to  elect,  and  in  case  of  any  vacancy  occurring  in 
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the  Board,  at  any  time,  the  Board  of  Directors  shall  have  power 
to  fill  such  vacancies. 

•  Sec.  2.  The  Annual  Meeting  of  the  members  of  the  Associa- 
tion shall  be  held  on  the  fourth  Wednesday  in  January  of  each 
year,  commencing  with  the  year  1876,  in  the  City  of  New  York, 
at  such  time  and  place  as  the  Executive  Committee  shall  direct, 
at  which  meeting  the  election  for  Directors,  as  above  provided, 
shall  be  held;  and  notice  of  such  Annual  Meeting  shall  be  pub- 
lished for  three  days  prior  thereto  in  two  daily  newspapers,  pub- 
lished in  the  City  of  'New  York.  All  such  elections  shall  be  by 
ballot,  and  a  plurality  of  votes  cast  shall  elect.  The  Board  of 
Directors  shall  appoint  three  inspectors  for  each  Annual  Election. 

Sec.  3.  At  every  Annual  Election  of  DirQ^ctbrs  each  member 
of  this  Association  in  good  standing  shall  be  entitled  to  one  vote 
in  person,  or  by  proxy,-  provided  that  no  vote  by  proxy,  or  power 
of  attorney,  shall  be  accepted,  unless  registered  with  the  Secre- 
tary of  the  Association  at  least  ten  days  before  the  election  at 
which  it  is  offered. 

Sec.  4.  The  corporate  powers  of  the  Association  shall  be  vested 
in  the  Board  of  Directors  who  shall  have  power  to  adopt  such 
rules  and  regulations  as  they  deem  nceessary,  not  inconsistent 
with  this  Constitution  or  By-Laws,  and  to  amend  the  same;  and 
to  fix  the  amount  and  rate  of  assessments,  fees  and  dues ;  and 
to  enact  rules  and  regulations  for  the  government  of  officers  and 
employees,  and  for  the  management  of  the  affairs  of  the 
Association. 

Sec.  5.  Any  number  of  Directors,  not  less  than  five,  shall 
form  a  quorum  for  the  transaction  of  business. 

Sec.  6.  The  regular  Annual  Meeting  of  the  Board  of  Directors 
shall  be  held  after  the  Annual  Meeting  of  members,  and  such 
other  meetings  shall  be  held  as  the  Board  shall  determine  upon. 

Article  III.  Officers. 

Sec.  1.  The  officers  of  this  Association  shall  be  elected  annu- 
ally by  the  Board  of  Directors,  and  shall-consist  of  a  President, 
one  or  more  Vice-Presidents,  Secretary,  Assistant  Secretary, 
Treasurer  and  Medical  Director,  and  shall  serve  for  one  year 
and  until  their  successors  are  chosen. 

Sec.  2.  The  Directors  shall  elect  three  of  their  number  who 
shall  constitute  an  Executive  Committee,  who  shall  appoint  such 
Medical  Examiners  as  they  deem  necessary,  audit  death  claims 
and  shall  determine  all  salaries  and  expenses,  and  shall  have  the 
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■power  to  make  contracts  with  general  agents  and  others  for  the 
furtherance  of  the  business  of  the  Association,  and  for  the  bene- 
fit of  its  members.  And,  under  the  regulations  t»f  the  Board. 
they  shall,  also,  exercise  a  .general  supervision  over  the  business 
of  the  Association. 

Sec.  3.  For  good  and  sufficient  reasons  to  them  apparent, 
the  Board  of  Directors  may  remove  any  officer  or  director,  and 
at  once  elect  his  successor;  but  such  removal  shall  not.  be  made 
until  after  thirty  days'  written  notice,  given  to  the  officer  or 
director  in  question,  that  such  proceedings  will  be  taken  at  a 
meeting  of  the  Board  of  Directors,  to  be  called  for  that  purpose. 

Article  IV.   The  President,  Vice-President  and  Treasurer. 

Sec.  1.  The  President  shall  preside  at  all  meetings  of  the  As- 
sociation, Board  of  Directors,  and  shall  be  a  member  of  the  Execu- 
tive Committee. 

Sec.  2.  In  the  absence  of  the  President,  or  upon  his  request, 
one  of  the  Vice-Presidents  shall  preside,  and  do  all  the  acts  de- 
volving upon  the  President  to  perform. 

Sec.  3.  In  the  absence  of  both  President  and  Vice-President, 
the  2d  or  3d  Vice-President  shall  possess  the  power  to  perform 
the  duties  of  the  President. 

Sec.  4.  The  Treasurer  shall  give  a  bond  satisfactory  to  the 
Board  of  Directors  and  for  such  sum  as  they  shall  determine  for 
the  faithful  performance. of  his  duties. 

Article  V.  Hortuary  Department. 

Sec.  1.  The  Mortuary  Department  shall  be  distinct  from  the 
other  departments  of  the  Association,  and  all  moneys  received 
from  the  Mortuary  calls,  less  the  cost  of  collecting,  shall  pass 
through  said  department,  and,  after  deducting  the  expenses  there- 
of, governmental  taxes,  legal  and  other  expenses  in  defending 
or  protecting  the  Association  against  the  payment  of  unaudited 
or  fraudulent  claims,  shall  be  deposited  by  the  Treasurer  in  ^anks 
or  Trust  Companies,  designated  by  the  Board  of  Directors,  to 
an  account  to  be  known  as  "  The  Mortuary  Account  of  the,  Mutual 
Keserve  Fund  Life  Association,"  and  shall  only  be  withdrawn 
from  said  account  by  transfer,  on  the  order  of  the  President 
and  Treasurer,  to  the  "  Eeserve  "Fund,''  or  for  investnient  in  such 
securities  as  may  be  required  by  the  laws  relative  to  deposits 
to  secure  admission  for  the  transaction  of  business  by  the  Associa- 
don,  as  may  be  approved  by  the  Board  of  Directors  of  the  As- 
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sociation,  and  which  securities  shall  be  deposited,  as  required  by 
Article  XI,  Sec.  2,  of  the  Constitution  or  By-Laws;  or  in  settle- 
ment of  death  claims  under  the  certificates  of  the  Association, 
said  claims  having  been  first  approved  by  the  Executive  Com- 
mittee of  the  Association. 

Article  YI.  The  JWfedical  Director. 

Sec.  1.  The  Medical  Director,  or  a  deputy  appointed  by  the 
President,  shall  pass  upon  all  applications  for  certificates  of  mem- 
bership in  the  Association,  and  no  certificate  shall  be  issued  to 
any  person  without  th«  approval  of  the  Medical  Director  or  said 
d(3puty. 

Article  VII.  Secretary. 

Sec.  1.  Only  such  persons  who  are  in  good  health,  who  shall 
pass  a  rigid  medical  examination,  and  be  approved  by  the  Medi- 
cal Director,  or  his  deputy,  and  the  Executive  Committee,  or  its 
duly  appointed  representative,  may  become  members  of  the  As- 
sociation, subjj,eqt  to  all  the  requirements  for  membership  set 
forth  in  the  Constitu,tion  or  By-J^aws,  and  in  the  Application  for 
and  Certificate  of  Membership. 

Article  IX.  Benefits  to  Members.  ^ 

Sec.  1.  Upon  the  decease  of  any  member,  the  Association  shall, 
within  ninety  days  after  receiving  satisfactory  proof  of  the  same, 
pay  10  the  Beneficiary  named  on  the  boo.ks  of  the  Association, 
or  to  his  or  her  assigns  or  leg^l  represnta1;ives,  as  the  case  may 
be,  the  amount  to  which  the  same  are  eixtiljled,  according  to  the 
terms  of  the  certificate  of  membership  he^ld. 

Sec.  2.  From  $100  to  $500,  at  the  discretion  of  the  Executive 
Committee,  may  be  advanced  inunediately  upon  the  death  of  a 
member  to  provide  for  funeral  e^j^pei^ses. 

Article  X. 

Sec.  I  Every  application  for  membership)  must  be  in  writ- 
ing, and  shall  be  and  constitute  a  warranty  as  to  all  matters 
stated  therein,  and  must  answer  satisfactorily  aU  the  questions 
set  forth  in  the  form  of  application  adopted  by  the  Executive 
Committee. 

Sec.  2.  The  Association  will  not  be  liable  for  any  claim,  nor 
shall  any  suit  or  proceedings  be  brought  after  the  lapse  of  one  year 
from  the  date  of  the  death  of  any  member. 
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Seo.  3.  An  assessment  notice  or  othei-  notice  addressed  to  a 
member,  or  other  person  designated  by  him,  at  his  post-office  ad- 
drtess,  as  it  appears  upon  the  books  of  the  Association,  sballl  be 
deemed  a  sufficient  notice,  and  affidavit  or  proof  of  addressing  and 
mailing  the  same  according  to  the  ustial  course  of  business  of  said 
Association  shall  be  taken  and  admitted  as  evidence,  and  shall  be, 
constitute,  and  be  deemed  and  held  to  be  conclusive  proof  of  due 
notice  to  said  member  and  every  person  accepting  o*  acquiring  any 
interest  thereunder. 

Article  XI. 

Sec.  1.  Seventy-five  per  cent,  of  all  the  net  death  assessments, 
as  provided  by  Article  V,  Sec.  1,  of  the  Constitution  or  By-Laws, 
received  by  the  Association,  shall  go  into  the  Death  Tund,  from 
which  losses  shall  be  paid.  The  remaining  twenty-five  per  Cent, 
shall  be  carried  to  th6  Eeserve  Fund,  no  part  of  which  shall  be 
used  for  expenses. 

Sec.  2.  The  net  earnings  of  the  Association,  together  with 
twenty-five  per  cent,  of  said  net  receipts  from  each  assessment, 
shall  constitute  a  "  Eeserve  Fund,"  which  shall  be  deposited  with 
a  trust  company,  or  companies,  or  departments  constituted  by  gov- 
ernmental or  legal  authority,  and  upon  the  order  of  the  Board  of 
Directors  of  the  Association  shall  be  securely  invested  in  United 
States  bonds,  mortgages,  or  other  interest-bearing  securities,  for 
the  exclusive  benefit  of  the  members  of  the  Association,  and  the 
interest  on  the  same,  as  it  accrues,  shall  be  placed  to  the  credit  of 
the  "  Death  Fund,"  to  be  used  in  providing  for  the  current  death 
claims. 

Sec.  3.  The  Eeserve  Fund  above  $100,000  and  in  excess  of 
sums  represented  by  outstanding  bonds  may  be  applied  to  the  pay- 
ment of  claims  in  excess  of  the  American  Experience  Tables  of 
Mortality,  and  when  any  claim  by  death  is  due,  after  a  Mortuary 
Assessment  upon  each  member  of  the  Association  has  been  made, 
according  to  the  rules  of  the  Association,  to  making  up  any  de- 
ficiency that  may  then  exist  in  the  Deaths  Fund. 

Sec.  4.  After  the  expiration  of  each  period  of  five  years,  dur- 
ing the  continuance  of  a  certificate  of  membership,  a  bond  shall 
be  issued  for  an  equitable  proportion  of  the  Eeserve  Fund,  and  the 
principal  of  said  bond  shall  be  available  ten  years  from  its  date 
towards  paying  future  dues  and  assessments  under  said  certificate ; 
and  should  membership  under  said  certificate  cease  from  any 
c^use,  said  bond  shall  at  once  become  null  and  void,  and  any  por- 
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tion  of  said' principal  not  thus  used  shall  be  applied  to  increase 
the  bonds  issued  at  the  next  quinquennial  apportionment  to  other 
members  of  the  Association  holding  certificates  issued  during  the 
same  year  as  the  aforesaid  certificate,  and  at  which  apportion- 
ment the  rate  of  assessments  may  be  changed  to  correspond  with 
the  actual  mortality  experience  of  the  Association. 

Sec.  5.  On  the  first  week  day  of  the  months  of  February, 
April,  June,  August,  October  and  December  of  each  year  (or  at 
?uch  other  dates  as  the  Board  of  Directors  may,  from  time  to  time, 
determine)  an  assessment  shall  be  made  upon  the  entire  member- 
ship in  force,  at  the  date  of  the  last  death  of  the  audited  death 
claims  prior  thereto,  for  such  a  sum  as  the  Executive  Committee 
may  deem  sufficient  to  meet  the  existing  claims  by  death,  the  same 
to  be  apportioned  among  ithe  members,  according  to  the  age  of 
each  member. 

A  member  failing  to  receive  a  notice  of  an  assessment,  on  the 
first  week  day  of  February^  April,  June,  August,  October  and 
December  (or  within  thirty  days  from  the  day  of  the  date  of 
such  periods  as  may  be  named  by  the  Directors),  shall  forfeit 
his  membership  in  this  Association,  with  all  rights  thereunder, 
and  the  certificate  of  membership  shall  be  null  and  void. 

Sec.  6.  If,  at  any  time,  any  person  secures  membership  in 
this  Association  by  concealing  any  fact;  or  if  the  statements  in 
his  application  for  membership  are,  in  any  respect,  untrue;  or 
if  any  of  the  conditions  or  provisions  upon  which  the  certificate 
of  membership  is  issued  are  violated;  or  if  any  of  the  conditions 
or  provisions  of  the  certificate  of  membership,  or  of  the  Con- 
stitution or  By-laws,  are  violated  by  the  member,  then,  and 
in  every  such  case,  such  membership  shall  at  once  cease  and  de- 
termine, and  the  certificate  shall  be  null  and  void,  and  all  pay- 
ments made  thereon  forfeited  to  the  Association. 

But  the  Executive  Committee  shall  have  power  to  reinstate 
a  delinquent  member,  at  any  time,  within  one  year,  for  good 
cause  shown,  and  upon  satisfactory  evidence  of  good  health, 
and  upon  payment  of  aU  delinquent  dues  and  assessments. 

Sec  7.  The  agent  or  solicitor  securing  the  application  and 
the  physician  who  makes  the  examination  shall  be  considered 
the  agent  of  the  applicant,  and  not  the  agent  of  the  Association 
and  aU  moneys  paid  to  such  agent,  solicitor  or  physician  shall 
be  paid  as  to  the  representative  of  the  applicant;  this  Association 
shall  be  debited  and  accountable  for  only  the  net  cash  received 
by  it. 
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Sec  8.  The  Board  of  Directors  shall  have  authority  to  fix 
and  determine  the  amount  of  benefits  for  which  certificates  of 
membership  will  be  issued, -rates  of  assessments,  admission  fees 
and  annual  dues;  and  to  adopt  such  other  rules  and  regulations 
as  they  may  deem  best  for  the  interest  of  the  Association;  and 
shall  have  the  authority  to  adopt  and  execute,  in  addition  to  the 
mode  in  this  Constitution  or  By-Laws  provided  for,  such  other 
or  additional  plans  and  systems  of  participation  in  benefits  of 
membership,  and  of  the  holding,  division  and  legal  investment 
of  Reserve  Fund  and  accumulations  in  conformity  with  the 
Laws  of  the  State  of  E"ew  York,  and  of  the  ,use  thereof  for  the 
benefit  of  members,  from  time  to  time,  as  the  Board  of  Directors 
may  deem  expedient  and  for  the  best  interests  of  the  Association. 

Aeticle  XII.  Amendments. 

Sec  1.  This  Constitution  or  By-Laws  may  be  revised  at  any 
Annual  Meeting  of  the  Association,  or  at  a  special  meeting  of  the 
members  called  for  that  purpose,  by  a  two-thirds  vote  of  the 
members  present  in  person  or  by  pr'bxy,  but  no  such  amend- 
ments shall  be  considered  unless  the  same  shall  have  been  sub- 
mitted in  writing  to  the  Executive  Committee  at  least  thirty 
days  previous  to  such  Annual  or  Special  Meeting,  except  by 
unanimous  consent  of  the  members  present  at  such  meeting. 

This  policy  expressly  provides  that  no  personal  liability  shall 
be  incurred  by  becoming  a  member  of  this  Association.        ' 

Payments  are  at  the.  option  of  the  member,  to  continue  only 
so  long  as  the  member  may  desire  to  keep  his  policy  in  force. 

If  this  Policy  shall  have  been  in  continuous  force  for  three 
years  from  its  date,  it  shall  thereafter  be  incontestable,  except 
for  fraud,  non-payment  of  stipulated  payments  at  the  times 
and  in  the  manner  herein  provided,  or  for  misstatement  of  the 
age  of  the  member  in  the  application  therefor. 

First  payment,  for  Admission  Pee,  Advance  Dues,  and  Medical 
Pees,  $8  for  each  $1,000  insurance. 

The  examination  fee  is  to  be  paid  by  the  applicant  in  addition 
to  the  $8  per  $1,000  if  the  amount  of  insurance  applied  for  is 
less  than  $3,000. 

$30,000  wilFonly  be  written  on  parties  not  over  50  years  of 
age;  on  parties  between  50  and  55,  not  exceeding  $20,000,  and 
between  55  and  60  not  exceeding  $10,000.  Applicants  for 
$15  000  or  more  must  be  recommended  by  two  physicians  on 
separate  examinations. 
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MAXIMUM  BASIS  OF  MOKTUAEY  PREMIUMS  PER 
$1,000  OF  IJSrSURAlSrCE. 

(Including  dues  at  the  rate  of  $3  per  $1,000  insurance.) 

Should  the  niort-ality  of  the  Association  in  any  year  require 
an  amount  in  excess  of  the  sum  provided'  for  by  these  rates,  to- 
gether with  the  amount  in  the  Death  Fund  and  interest  derived 
from  the  Reserve  or  Emergency  Fund,  such  excess  shall  be  paid 
from  the  Reserve  or  Emergency  Fund. 

Mortuary  premiiims,  including  reserve  or  emergency  fund  and 
dues: 


Age 

Bi-monthly 

Semi-annual 

Annual 

25 

$2.30 

$6.90 

$13.80 

26 

2.31 

6.93 

13.86 

27 

2.32 

6.96 

13.92 

28 

2.34 

7.02 

14.04 

29 

2.36 

7.08 

14.16 

30 

2.37 

7.11 

14.22 

•31 

2.39 

7.17 

14.34 

32 

2.41 

7.23 

14.46 

33 

2.44 

7.32 

14.64 

34 

2.46 

7.38 

14.76 

35 

2.49 

7.47 

14.94 

36 

2.52 

7.56 

15.12 

37 

2.55. 

7.65 

15.30 

38 

2.59 

7.77 

15.54 

39 

2.63 

7.89 

15.78 

40 

2.70 

8.10 

16.20 

41 

2.75 

8.25 

16.86 

42 

2.81 

8.43 

16.86 

43 

2.87 

8.61 

17.22 

44 

2.93 

8.79 

17.58 

45 

2.99 

8.97 

17.94 

46 

3.07 

9.21     , 

18.42 

47 

3.17 

9.51 

19 .  02 

48 

3.28 

9.84 

19.68 

49 

3.41 

10.23 

20.46 

50 

3.56 

10.68 

21.36 

51 

3.91 

11.73 

23.46 
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Age 

Bi-moDthly 

Seuii-annully- 

AnnuEkl 

62 

$4.28 

$12.84 

$25.68 

53 

4.60 

18.98 

27.96 

54 

5.03 

15.09 

30.18 

55 

5.78 

16.23 

32.68 

56 

5.78 

17.34 

34.68 

57 

6.16 

18.48 

36.96 

58 

6.53 

19.59 

39.18 

59 

6.91 

20.73 

41.46 

60 

7.28 

21.84 

4^.68 

The    above    rate    includes   Mortuary   Premiums,    Reserve    or 
Emergency  Fund  and  Three  Dollars  for  Dues. 

Members  will  not  be  liable  for  Mortuary  Calls  made  within  two 
months  from"  date  of  Policy. 
$ Dated  at 

m  CONSIDERATION  of  the  sum  of 

Dollars,  received  from  the  Mutual  Reserve  Fund  Life  Associa- 
tion in  full  satisfaction  for  all  claims,  the  undersigned,  being  the 
beneficiaries  under  the  foregoing  Policy,  hereby  release  the  said 
Association  from  all  liability  wbatsoever.  under  the  within  con- 
tract. 

WITNESS:  ■'^'       ""  (seal) 

(seal) 


Exhibit  No.  436. 

Reserve  Lien. 
Policy  No.  50,746.  Amount  $5,000. 

Issued  8-19-1886,  Age  at  entry  40. 

Date  of  Birth  3-29-46.  0.  L.  Rate  $29.50. 

Call  109,  $22.65— Call  133,  $30.15— Call  157,  $41.40'--CaU 
315,  $24.55— Call  139,  $32.05— Call  163,  $45.15— Call  121, 
$26.40— Call  145,  $33.90— Call  169,  $48.90— Call  127,  28.30-- 
Call  151,  $37.65— Dues,  $10.00. 

Reserve  Lien,  1-23-01—15  yrs $1,278.50 

Int.  ■S08  days 36.43 

4  Prem.  O.  L 118.00 

Total , $1,432.93 
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14-17  calls  4  spl.  calls,  yrs.  Dues $96.20 

Keserve  Lien,  8-19-01 ., .      1,336,73 

Int.  365  days 66.83 

6  Prem.  O.  L 1^7.00 

Total '. $1,580.56 

■J8-23  calls— Spl.  calls  1  yrs.  dues $162.85 

Eeserve  lien,  1902 1,417.71 

Int.  365  days 70.88 

6  Prem.  O.  L 177.00 

Total 1,665.59 

24-29  calls,  spl.  calls  one  year's  dues $1 74,10 

Eeserve  lien,  1903 1,491.49 

Int.  365  days 74.57 

Prem.  O.  L 177.00 

Total $1,743.06 

30-35  calls,  spl.  calls  one  year's  dues .  $185.35 

Keserve  lien,  1904 l,557.7l 

Int.  365  days , '  '    77.88 

6  Prem.  O.  L 177.00 

Total $1,812.59 

36-41  calls,  spl.  calls  one  year's  dues $196.60 

Reserve  lien,  1905 1  615.99 

Int.  365  days 80.80 

G  Prem.  O.  L 177.00 

Total $1,873.79 

42-47  calls,  spl.  calls  one  year's  dues $207.83 

Eeserve  lien,  1906 1  665.94 

Int.  365  days 83  29 

6  Prem.  O.  L ,  177.00 

Total $1,926.23 

48-53  calls,  spl.  calls  one  year's  dues $224.65 

Eeserve  lien,  1907 j  YOl  58 

Int.  365  days 85  08 

6  Prem.  O.  L ^  -^ijij  Qp 

Total ., $1,963.66 
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54-59  calls,  spl.  one  year's  dues $247.15 

Eeserve  lien,- 1908  ' 1,716.51 

Int.  365  days 85.83 

6  Prem,  O.  L. •. . .  .  177.00 

Total $1,979.34 

60-65  calls,  spl.  calls  one  year's  dues^ $269.74 

Keserve  lien,  1909 ; 1,709.60 

Int.  365  days 85.48 

6  Prem.  O.  L 177.00 

Total $1,972.08 

66-71  calls,  spl.  calls  one  year's  dues.  .....:..■ $292.24 

Reserve  lien,  1910 1,679.84 

Int.  365  days 83.99 

6  Prem.  O.  L 177.00 

Total $1,940.83 

72-77  calls,  spl.  calls  one  year's  dues $314.65 

Reserve  lien,  1911 1,626.18 

Int.  365  days 81.30 

6  Prem.  O.  L 177.00 

Total ■  •  $1,884.48 

78-83  calls,  spl.  calls  one  year's  dues $337.15 

Reserve  lien,  1912  . .  . .' 1,547.33 

Int.  365  days 77.37 

6  Prem.  O.  L •  I'^'i'OO 

Total $1,801.70 

84-89  calls,  spl.  calls  one  year's  dues $359.65 

Reserve  lien,  1913 1,442.05 

Int.  365  days 'i'2-10 

6  Prem.  O.  L • 177.00 

Total $1,691.15 

90-95  calls,  spl.  calls  one  year's  dues. $385.45 

Reserve  Een,  1914   1,305.70 

Int.  365  days 65.28 

6  Prem.  O.  L I'^'^OO 

Total • $1,547.98 
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96-201  calls,  §pl.  c.all3  one  year's  dues. .  . •. $417.85 

EeserTe  lien,  1915 1,130.13 

Int.  365  days ,,.,...,..,,,., 55,50 

6  Prem.  O.  L 177.00 

Total  ..,.,.,... ,,.,,..,,  $1,363.63 

202-207  calls,  spl.  calls  . , $455.35 

Beserye  lien,  1916 908.28 

Int.  365  days 45.41 

6  Prem.  O.  L 177.00 

Total $1,130.69 

208-213  calls,  spl.  calls $496.30 

Eeserve  lien,  1917   634.39 

Int.  365  days 31.71 

6  Prem.  O.  L 177.00 

Total $843.10 

214-219  calls,  spl.  calls $540.88 

Reserre  lien,  1918 302.25 

Int.  365  days 15.11 

6  Prem.  O.  L 177.00 

Total $494.36 

220-226  calls,  spl.  calls $587.65 

Reserve  lien,  1919   ,    


Exhibit  No.   437. 

Sec.  2.  If  the  net  value  of  the  funds  of  the  Association,  after 
providing  for  outstanding  claims  and  other  accrued  liabilities,  or 
of  the  accumulated  funds  of  any  class"  hereunder,  is  at  any  time 
less  than  the  reserve  required  by  the  constitution  or  by-laws  and 
its  policy  contracts  of  vi'hich  the  same  form  part,  or  by-law,  each 
•certificate  or  policy  (or  each  certificate  or  policy  of  said  class,  as 
the  case  may  be),  shall  be  chargeable  with  an  amount  limited  to 
its  equitable  share  of  such  deficiency  in  the  general  funds  of  the 
association,  or  in  any  class  wherein  such  deficiency  m,ay  arise,  as 
determined  by  the  actuary  of  the  association,  as  an  interest  bearing 
loan  upon  such  reserve,  as  provided  in  Section  5  of  this  article 
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(ionstituting  a  lien  against  the  insurance  under  each  such  certificate 
or  policy,  and  any  dividends  or  surplus  a-ccruing  thereon,  which 
lien  may,  at  the  election  of  the  members  or  policyholder,  be  paid 
in  cash  and  canceled. 

Sec.  3.  In  order  that  all  policy  or  certificate  holders,  or  classes 
of  policy  or  certificate  holders,  may  share  equitably  and  in  ac- 
cordance with  the  mutual  principles  in  the  distribution  and  pay- 
ment of  the  cost  of  the  insurance  granted  them,  and  in  the  estab- 
lishment and  maintenance  of  the  reserve  now  or  hereafter  to  be 
provided  for  the  protection  of  their  insurance,  any  and  all  classes 
of  policy  or  certificate  holders  (insured  under  plans  upon  which 
a  reserve  equal  to  or  exceeding  a  whole  life  reserve  is  not  now 
maintained),  whose  net  contributions  to  the  Death  Fund  of  the 
Association  for  the  purpose  of  paying  death  claims   (being  the 
payments  mr.de,  less  that  portion  thereof  provided  or  used  for  ex- 
penses) the  Actuary  of  the  Association  shall  determine  to  have 
been  less  than  the  tabular  mortality  by  the  Actuaries'  Table  of 
Mortality,  or  any  greater  rate  of  mortality  actually  experienced  by 
the  Association  in  said  class  or  classes,  shall  be,  and  from  the 
adoption  hereof  become,  and  be  treated  as,  whole  life  continuous 
premium  policies  as  of  age  and  rate  for  the  date  of  original  entry ; 
and  each  and  every  policy,  matured  or  unmatured,  belonging  to 
any  class  as  above  described,  is  hereby  charged  with  a  lien  against 
the   insurance   thereunder,   or   any   dividends   or  values   arising 
therefrom,  equal  to  the  full  standard  reserve  to  date  under  such 
an  above-described  whole  life  contract,  determined  by  said  Actu- 
aries' Table  with  interest  at  four  per  cent,  per  annum,  the  same 
to  bear  interest  at  the  annual  rate  currently  charged  upon  loans  to 
policyholders  upon  the  security  of  their  insurance ;  and  there  shall 
be  added  to  the  said  lien  charge  annually  the  sum  by  which  the 
annual  cash  payments  of  the  policy  or  certificate  holder,  called  in 
accordance  with  the  method  heretofore  governing  said  policies  or 
as  may  hereafter  be  determined  by  the  Board  of  Directors ;  may  be 
less  than  the  amount  of  the  regular  premium  for  the  entry  age  by 
the  Association's  table  of  rates  for  whole  life  continuous  premium 
policies  based  on  said  reserve  standard,  plus  said  interest ;  or  de- 
ducted from  said  lien  charge  annually  the  sum  by  which  the  pay- 
ments made  by  said  policyholder  as  above  provided  may  exceed 
said  whole  life  rate  for  entry  age,  plus  said  interest.     Any  and  all 
policies  affected  hereby  shall  henceforth  be  regarded  as  contracts 
of  whole  life  insurance,  and  the  insured  thereunder  shall,  subject 
to  the  deduction  of  any  lien  on  charge  against  the  same,  and  only 
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in  tlie  event  of  written  demand  prior  to  lapse,  be  entitled  to  the  reg- 
ular surrender  values  as  computed  by  said  Association  for  said 
policies  upon  the  reserve  standard  above  named,  and  said  policies 
shall,  in  lieu  of  any  or  every  method  of  participation  in  surplus 
now  therein  provided,  be  credited  with  their  equitable  proportion 
of  the  surplus  of  the  Association  (in  excess  of  the  reserve  required 
by  law  or  by  contract)  as  hereafter  determined  by  the  Actuary 
of  the  Association  annually,  the  same  to  be  applied  to  the  reduc- 
tion of  anylien  charge  against  the  policy,  or  otherwise  as  the 
Board  of  Directors  may  determine.  And  the  Board  of  Directors 
is  authorized  and  empowered  to  hereafter  similarly  treat,  in  the 
manner  and  subject  to  the  requirements  and  limitations  above, 
or  otherwise  in  its  discretion,  any  class  or  classes  of  policy  or 
certificate  holders,  or  any  part  or  portion  of  such  class  or  classes 
(insured, under  plans  upon  which  a  reserve  equal  to  or  exceeding 
a  whole  life  reserve  is  not  maintained),  whose  payments  to  said 
Association,  other  than  that  portion  thereof  provided  for  or  used 
for  expenses,  shall  fall  below  either  the  tabular  mortality  by  said 
Actuaries'  Table,  or  any  greater  rate  of  mortality  actually  expe- 
rienced by  said  Association  in  said  class  or  classes,  or  portion 
thereof. 
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Sec.  2.  If  the  net  value  of  the  funds  which  any  class,  existing 
at  the  date  of  reincorporation  of  this  company  under  Section  52 
of  the  Insurance  Law,  shall  have  accumulated,  in  excess  of  its 
equitable  share  of  the  outstanding  claims  and  other  .accrued  lia- 
bilities, of  the  company,  shall  be  determined  by  the  actuary  of 
the  company  to  be  less  in  amount  at  any  time  than  the  reserve 
required  by  these  by-laws,  and  the  policy  contracts  of  said  class, 
of  which  the  same  form  a  part,  or  by  law,  each  certificate  or 
policy  of  said  class  shall  be  chargeable  with  an  am-ount  limited 
to  its  equitable  share  of  such  deficiency,  to  be  determined  by  the 
actuary  of  the  company,  which  amount  may  stand  as  an  interest- 
bearing  loan  upon  the  security  of  such  reserve,  as  provided  in 
Section  5  of  this  article,  constituting  a  lien  against  the  insurance 
under  each  certificate  or  policy,  and  any  dividends  or  surplus 
accruing  thereon,  which  lien  may,  however,  at  tjbe  election  of,  the 
member  or  policyholder,  be  paid  iii  cash  and  canceled. 

Sec.  3.  Each  policy,  or  certificate  holder,  or  any  class  of  p  )]icy  • 
or  certificate  holders,  shall  share  equitably  and  in  accordance  with 
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mutual  principles  in  the  distribution  and  payment  of  the  cost  of 
insurance  granted  and  in  the  establishment  and  maintenance  of 
the  reserve  now  or  hereafter  to  be  provided  for  the  protection  of 
their  insurance,  or  which  may  be  required  by  the  nature  of  eacli 
contract  or  by-law.     Whenever  the  actuary  of  the  company  shall 
determine  that  the  net  contributions  through  the  death  fund  of 
the  company  for  the  purpose  of  paying  claims  (being  the  pay- 
ments made,  less  that  portion  thereof  provided  or  used  for  ex- 
penses) of  any  class  of  certificates  or  policies  under  which  the 
cost  of  insurance  is  to,  or  may  be,  provided  for  in  whole  or  in 
part  by  assessment,  have  been  less  than  the  tabular  mortality  by 
the  -Actuaries'  Table  of  Mortality,  or  any  greater  rate  of  mor- 
tality  actually  experienced  by  the  company  in  said   class,   the 
certificates  or  policies  in  said  class  shall  be  thereafter  required  to 
maintain  a  reserve  determinable  under  the  standard  applicable, 
as  provided  in  Section  1  of  this  article,  in  accordance  with  the 
requirements  of  whole-life  continuous-premium  policies,  as  of  age 
and  rate  for  the  date  of  original  entry.     Such  reserve,  so  far  as 
it  remains  unprovided  in  cash,  may  stand  as  an  interestrbearing 
loan  against  the  insurance  under  any,  certificate  or  policy,  and 
against  any  dividends  or  surplus  accruing  thereon,  as  provided  in 
Section  5  of  this  article,  which  loan  may,  however,  at  the  election 
cf  the  member  or  policyholder  to  be  paid  in  cash  and  canceled. 
Any  certificate  or  policyholder  hereby  affected,  shall,  in  consid- 
eration of  the  maintenance  of  such  reserve,  be  entitled  to  the 
regular  surrender  values,  as  computed  by  said  company,  appli- 
cable to  a  whole-life  continuous-premium  policy  of  the  age  and 
date  of  original  entry  upon  the  reserve  standard  above  named, 
such  to  the  deduction  of  any  lien  or  charge  against  the  same,  ^nd 
payable  only  in  event  of  written  demand  prior  to  lapse,  and  each 
certificate  or  policy  shall,  in  lieu  of  any  and  every  method  of  par- 
ticipation in  surplus  now  therein  provided,  be  credited  with  its 
equitable  proportion  of  the  surplus  of  the  company,  apportioned 
by  the  Board  of  Directors  to  the  payment  of  dividends,  to  be 
determined  by  the  actuary  of  the  company,  annually,  the  same 
to  be  applied  to  the  reduction  of  any  lien  charge  against  the  cer- 
tificate or  policy,  otherwise  as  the  Board  of  Directors  may  deter- 
mine.   Any  such  certificates  or  policy  upon  which  the  full  reserve 
liereby  required  has  been  paid,  or  accumulated  in  cash  shall  there- 
after be  subject  pnly  to  premium  payments  in  accordance  with 
the  table  of  rates  for  whole-life  continuous-premium  policies,  as 
of  age  and  "rate,  for  the  date  of  original  entry.    In  the  case  of 


fci; 


532  Legislative  Insurance  Investigation. 


all  certificates  or  policies,  undei'  whicli  the  reserve  is  permitted  to 
stand  as  an  iaterest-beariog  loan,  there  shall  be  added  to  the  said 
loans  annually  interest  at  the  rate  of  5  per  cent,  per  annum,  and 
the  whole-life  continuous-premium  as  of  age  and  rate  for  date 
of  original  entry,  and  there  shall  be  deducted  therefrom  annually 
the  cash  payments  actually  made  by  the  policyholder  during  such 
year  upon  said  certificate  or  policy,  and  the  balance,  if  any,  shall 
constitute  the  principal  of  the  loan  for  the  next  succeediag  year. 
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RESERVE  ASSESSMENT. 

MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION. 

(Incorporated,)  / 

Frederick  A.  Bumham,  President. 

MUTUAL  RESERVE  BUILDING,  305,  307,  809  Broadway. 

New  York  City,  May  20,  1901. 


Mr. 


You  are  hereby  notified  that  in  compliance  with  the  provisions  con- 
tained  in  Article  VII.,  Section  3,  of  the  Gonstitution  or  By-Laws, 
as  amended  by  the  members  at  tlieir  annual  meeting  in  January, 
1901,  in  accordance  with  the  terms  of  yoilr  qpntract  under  Certifi- 
cate No.  ■  -  ,  a  call  has  been  made  by  order  of  the  Board  of 
Directors  and  Executive  Committee  of  the  Association  for  the 
amount  of  the  reserve  to  date  of  amendment  of  the  By-Laws  de- 
termined by  the  Actuaries'  Table  of  Mortality  with  interest  at 
four  per  cent,  per  annum,  and  that  there  is  now  due  under  said 

call  $ — — -,  payable  within  thirty  days  from  date,  which 

amount,  if  you  S6  desire,  will  be  loaned  to  you. by  the  Association 
for  the  purpose  of  making  payment  of  said  call,  upon  the  security 
of  and  as  a  lien  against  your  insurance  under  said  certificate  and 
any  dividends  or  surplus  accruing  thereon. 

•The  cause  and  purpose  of  this  call  is  that,  whereag  it  has  been 
determined  by  the  Actuary  of  the  Association  that  the  net  con- 
tributions to  the  death  funds  of  the  association  made  by  the  mem- 
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bers  of  the  class  to  which  your  certificate  belongfs  have  l^een  less 
than  the  tabular  mortality  by  the  Actuaries'  Table  of  Mortality 
a 'id  than  the  rate  of  mortality  actually  experienced  by  the  assoeia- 
tioii  in  such  class,  said  assessment  is  levied  for  the  purpose  of  pro- 
viding the  reserve  which  would  be  required  under  said  contract 
of  insurance  represented  by  your  certificate,  treating  said  con- 
tract as  a  contract  of  whole  life  insurance  as  of  the  date  and  age 
of  original  issue,  as  provided  in  Article  VIII,  Section  3,  of  the 
Constitution  or  By-Laws. 

The  above  payment  is  to  be  made  at  the  Home  Office  in  New 
York,  or  to  its  duly  authorized  local  collector  or  treasurer  whose 
name  is  stamped  upon  this  notice  and  who  is  authorized  to  give 
receipt  for  the  same,  for  which  receipt  will  be  substituted  a  receipt 
from  the  Home  Office,  signed  by  the  treasurer  of  the  Association. 

The  sending  of  this  notice  or  acceptance  of  the  above  call  shall 
not  be  held  to  waive  any  forfeiture  caused  by  non-payment  of  anj'^ 
previous  sum  when  due  under  said  contract.  If  the  above  call 
is  not  paid  on  or  before  the  expiration  of  thirty  days  from  date 
hereof,  unless  your  certificate  has  become  forfeited  and  void  and 
your  membership  has  expired  by  reason  of  the  non-payment  of  any 
previous  sum  due^  under  said  contract,  the  amount  of  this  call 
^^ill  be  treated  as  having  been  loaned  to  you  upon  the  security  of 
your  certificate  as  above  provided,  as  an  interest-bearing  loan  at 
the  rate  of  five  pe*  cent,  per  annum,  which  loan  may  at  any  time, 
upon  your  election,  be  paid  in  cash  and  canceled  as  provided  in 
Article  VII,  Section  2,  of  the  Constitution  or  By-Laws. 

Remittances  must  be  by  valid  draft,  cheek,  post  office  or  express 
money  order,  payable  to  the  order  of  the  Mutual  Reserve  Fund 
Life  Association.  Cash  sent  by  mail  or  payments  made  to  any 
person  whose  name  is  not  officially  stamped  on  this  notice,  being 
imauthorized,.  will  be  at  the  risik  of  the  insured.  Agents  or  local 
treasurers  are  not  authorized  to  make,  alter  or  discharge  contracts, 
grant  credits  or  waive  forfeitures. 

CHARLES  W.  CAMP, 

Seeretary. 
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Exhibit  No.  440. 

MUTUAL  EESERVE  LIFE  FUND  ASSOCIATION, 

(Incorporated.) 

MUTUAL  EESEEVE  BUILDING, 

305-307-309  Broadway. 

I'rederick  Burnham,  President. 

Geo.  D.  Eldridge,  Vice-Pres.  and  Actuary. 

New  York,  May  20,  1901. 

To  the  members  of  the  Mutual 

Eeserve  Fund  Life  Association, 

Holding  Fifteen,  Year  Certificates: 

Under  the  Constitution  or  By-laws  of  this  association,  which 
constitutes  a  part  of  the  contract  of  insurance  held  hy  you,  pro- 
vision has  been  made  by  amendment  for  funding  the  deficiency 
of  payments  as  made  under  the  earlier  forms  of  contract  so  as  to 
establish  a  reserve  which  shall  be  sufficient  upO-n  the  basis  of  the 
Actuaries'  Table  of  Mortality  with  interest  at  four  per  cent., 
which  is  the  New  York  and  Massachusetts  standard  of  l^aluation 
for  all  policies  issued  prior  to  January  1,  1901,  to  guarantee  the 
payment  in  full  of  losses  occurring  under  said  contracts,  thereby 
bringing  said  business  into  line  where  it  bears  equal  burdens  and 
may  enjoy  equal  benefits  with  the  more  lately  issued  business^  a 
result  which  is  absolutely  necessary  under  a  form  of  rnufual 
organization,  if  equity  is  to  be  maintained  between  the  varying 
forms  of  contract. 

To  accomplish  this  result  requires  an  assessment  upon  the  mem- 
bers of  the  Fifteen  Year  Class  for  the  deficiencies  in  payments 
between  those  that  should  have  been  made  and  those  which  have 
actually  been  made,  to  the  end  of  funding  the  said  deficiencies 
into  the  form  of  a  reserve  loan  against  the  insurance,  which  loan 
may  be  paid  in  cash  and  canceled  at  the  option  of  the  raeinbcr,  or 
carried  upon  the  security  of  the  insurance  and  any  divideuds  or 
surplus  arising,  thereunder,  at  an  annua]  rate  of  interest  of  five 
per  cent.  So  long  as  any  portion  of  said  lien  remains  outstanding, 
the  assessment  payments  will  continue  to  be  rnado  on  the  basis  of 
the  original  table,  and  any  excess  in  araounl,  after  providing  for 
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the  rates  of  whole-life  insurance  as  of  original  age  of  entry  and 
the  interest  upon  the  loan,  -will  be  applied,  together  with  any  sur- 
plus that  may  otherwise  arise,  toward  the  cancellation  of  such 
loan,  and  such  application  should  in  the  average  case  retire  the 
same  within  the  expectancy  of  life  of  each  insured,  leaving  the 
cost  payable  thereafter  to  be  based  upon  the  rates  for  whole  life 
insurance  as  of  the  original  age  of  entry,  thus  relieving  the  long- 
lived  member  as  to  his  later  payments,  a  result  not  otherwise 
possible.  _ 

In  addition  to  having  the  option  to  meet  this  call  in  cash 
or  to  allow-  it  to  stand  as  a  loan,  the  policyholder  may,  if  he 
so  desires,  receive  in  exchange  for  his  present  contract,  with- 
out medical  examination,  a  contract  of  whole  life  insurance 
based  upon  his  present  age,  for  the  net  amount  of  the  face 
of  his  certificate  after  deducting  the  amount  of  the  call  here- 
with made.  If  such  -exchange  is  made,  he  will  thereafter 
have  a  contract  calling  for  the  maintenance  of  the  full  reserve 
required  by  the  present  standard  of  the  States  of  Nevf  York 
and  Massachusetts,  namely  the  American  Experience  Table  of 
Mortality  with  interest  at  three  and  one  half  per  cent.,  which 
contract  will  contain  provisions  for  the  various  surrender  values, 
loan  values,  paid-up  insurance  values  and  extended  insurance 
values,  which  can  be  given  under  a  contract  of  whole  life  insur- 
ance based  upon  the  standard  rates,  but  which  cannot  be  given 
under  contracts  which  carry  with  them  the  payment  of  cost  simply 
as  it  accrues,  without  the  accumulation  of  reserve. 

Any  member  desiring  to  carry  insurance  to  the  full  amount 
of  the  maximum  benefit  named  in  his  original  policy  can  ex- 
change to  the  present  form  upon  the  basis  of  his  present  age, 
upon  passing  a  satisfactory  medical  examination,  thus  avoiding 
any' lien. 

The  member  may  also,  if  he  so  desires,  exchange  his  present 
contract  for  a  contract  of  whole  life  insurance,  basing  the  rate 
upon  his  original  age  of  entry  into  the  Association,  and  for  an 
amount  the  same  as  that  which  he  is  now  carrying,  upon  paying 
the  amount  of  reserve  which  would  have  accumulated  under  such 
a  contract  to  the  present  time,  in  cash,  which  cash  the  Associa- 
tion will,  if  he  desires,  loan  to  him  upon  the  security  of  his  in- 
surance under  such  a  contract.  This  latter  contract,  also,  will 
contain  tables  of  cash  and  loan  values,  and  paid-up  and  extended 
insurance    subject,  of  course,  to  the  lien  of  the  amount  of  Joan, 
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if  the  policyholder  exercises  the  option  of  borrowing  for  the  pur- 
pose from  the  Association. 

Very  truly  yours, 

GEO.  D.  ELIORIDGE, 

Yice-President  and  Actuary. 

Exhibit  No.  441. 
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Exhibit  No.  445. 

The  regular  adjourned  meeting  of  th-e  Board  of  Directors  of 
the  Mutual  Reserve  Fund  Life  Association  xvas  held  pursuant  to 
notice  and  adjournment  on  Wednesday,  Eehruary  20,  1901. 

Present : 

DIEECTOES. 

Frederick  A.  Burnham,  President. 

John  J.  Acker 

Hillary  Bell 

Horace  H.  Broekway 

George  Burnham,  Jr. 

Edward  M.  L.  Ehlers. 

George  D.  Eldridg© 

George  W.  Harper 

Charles  E.  Mabie 

Elmer  A.  Miller 

W.  T.  B.  Milliken 
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President  Frederick  A.  Burnham  in  the  Chair. 

Charles  W.  Camp,  Secretary. 

On  motion  of  Vice-President  George  D.  Eldridge,  duly 
seconded,  the  following  preamble  and  resolutions  were  unani- 
mously adopted: 

WHEKEAS :  —  The  Actuary  of  the  Association  has  reported 
that  the  "  net  contributions  to  the  death  fund  of  the  Association 
have,  in  the  case  of  that  class  of  policies  written  prior  to  October 
1,  1892,  the  date  at  which  the  law  of  this  State-went  into  effect, 
requiring  assessment  companies  to  specify  and,  in  event  of  death, 
pay  a  fixed  sum  as  the  benefit  under  every  policy  thereafter  issued, 
been  less  than  the  tabular  mortality  by  the  Actuaries'  Table 
of  Mortality  and  than  the  rate  of  mortality  actually  experience 
by  said  Association  in  said  class,  and  that,  theref orejk  under  the 
provision  of  said  Section  3,  Article  VII.  of  the  Constitution  or 
By-laws,  it  becomes  a  duty  imposed  vipon  the  management  hence- 
forth to  treat  the  policies  or  certificates  in  such  class  as  '  whole 
life  continuous  premium  policies  as  of  age  and  rate  for  the  date 
of  original  entry,'  and  under  the  provisions  of  said  Section  and 
Article  of  the  Constitution  or  By-laws,  '  each  and  every  policy 
matxired  or  unmatured,  belonging  to  '  said  class,  is  '  charged  with 
a  liejn  against  the  insurance  thereunder,  or  any  dividends  or  values 
arising  therefrom,  equal  to  the  full  standard  reserve  to  date 
under  such  an  above  described  whole  life  contract,  determined 
by  said  Actuaries'  Table  with  interest  at  four  per  cent,  per  an- 
num, the  same  to  rbear  interest  at  the  annual  rate  currently 
charged  upon  loans  to  policyholders  upon  the  security  of  their 
insurance.'  "    Therefore,  be  it 

RESOLVED :  —  That  a  Reserve  Assessment  be  and  is  hereby 
ordered  upon  each  and  every  policy  matured  or,  un- 
matured, issued  prior  to  October  1,  1892,  the  holders  of  such 
certificates  or  policies  constituting  a  distinct  Class  of  the  Asso- 
ciation created  by  the  fundamental  change  in  the  Insur- 
ance Law  of  this  State  which  went  into  effect  upon  said  date 
and  that  said  Reserve  Assessment  be  for  the  amount  of 
the  reserve  to  date  of  amendment  .of  the  By-Laws  (January 
23,  1901),  determined  by  the  Actuaries'  Table  of  Mortality 
with  interest  at  four  per  cent,  per  annum,  upon  each  policy 
or  certificate  respectively,  and  that  the  amount  of  said  assess- 
ment is  now  due  and  payable,  but  that  such  payment  may  be 
made  at  any  time  within  thirty  days  from  the  date  of  the  notice 
in  the  case  of  each  and  every  certificate,  said  thirty  days  being 
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allowed  as  days  of  grace,  provided,  however,  that  in  accordance 
with  the  provisions  of  Section  3,  Article  VII  of  the  Constitution 
or  By-Laws,  the  amount  of  this  assessment  be  and  hereby  is 
charged  as  a  lien  against  the  insurance  under-  each  and  every  cer- 
tificate or  policy  or  any  dividends  or  values  arising  therefrom,  the 
amount  to  bear  interest  until  paid  at  the  annual  rate  of  five  per 
cent.,  which  lien  may  be  at  the  election  of  the  certificate  or  policy- 
holder, at  any  time,  paid  in  cash  and  canceled. 

RESOLVED: — That  this  assessment  is  made  for  the  purpose 
of  carrying  out  and  executing  the  provision  of  the  Constitution  or 
By-Laws  as  set  forth  in  Article  VII,  and  is  subject  to  the  terms 
and  to  be  governed  and  interpreted  by  such  Article  VII  of  the 
Constitution  or  By-Laws  the  same  as  if  said  Article  was  set  forth 
in  full  herein. 

I  HEEEBY  CERTIFY  that  the  above  is  a  true  and 
correct  transcript  of  a  Preamble  and  Resolutions 
unanimously  adopted  by  the  Board  of  Directors  of  the 
Mutual  Reserve  Fund  Life  Association  at  the  regular 
adjourned  meeting,  held  on  Wednesday,  February  29, 
1901,  a  quorum  of  said  Board  being  present. 
CHARLES  W.  CAMP, 

Secretary, 
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All  moneys  which  from^and  after  my  decease  may  become  due 
and  payable  from  the  Mutual  Reserve  Fund  Life  Association 
under  the  contract  or  agreement  made  between  myself  and  said 
association  prior  to  my  assuming  the  duties  of  President  thereof, 
I  do  give  and  bequeath  as  follows,  viz. :  ,  • 

One-third  thereof  to  said  association  subject  to  the  condition 
in  favor  of  Frederick  A.  Burnham  hereinafter  mentioned.  -^ 

One-third  thereof  to  my  said  wife,  Emma  V.  HarperY-one- 
third  thereof  to  my  brothers  Franklin  H.  Harper,  Geoi-ge  W. 
Harper  and  Walter  Scott  Harper  and  my  sister  Annie  Davis,  wife 
of  Harry  Davis,  share  and  share  alike  and  to  their  heirs  per  stirpes 
and  not  per  capita. 

************ 

I  have  devoted  my  life  to  the  upbuilding  of  the  Mutual  Reserve 
Fund  Life  Association  and  it  is  my  earnest  desire  that,  the  associa- 
tion should  continue  to  grow  and  prosper.     To  this  end  I  request 
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my  fellow  directors  in  the  association  in  the  event  of  my  death 
to  elect  as  my  successor  as  President  my  friend  Frederick  A. 
Burnham,  who  has  been  intimately  associated  with  me  during 
recent  years  in  my  work  for  the  association  and  therefore  fully 
understand  my  plans  and  purposes  for  its  perpetuity  and  pros- 
perity. 

And  I  therefore  assign  and  transfer  to  said  Frederick  A. 
BurnKam  all  proxies  which  I  hold  from  members  of  said 
association  and  hereby  name,  constitute  and  appoint  him  as 
my  substitute  or  attorney  to  use  and  vote  said  proxies  in  ^  the 
same  manner  that  I  myself  could  do  at  any  meeting  of  said 
members  or  otherwise  if  living  and  personally  present.  And 
whereas,  I  have  hereinbefore  bequeathed  to  said  association  one- 
third  of  the  income  payable  under  my  contract  or  agreement  with 
it,  I  do  hereby  declare  that  such  bequest  is  subject  to  this  request 
with  reference  to  the  election  of  said  Frederick  A.  Burnham  as 
President  of  said  association  beiiig  complied  with  for  the  period 
of  at  least  five  years  in  case  said  Frederick  A.  Burnham  is  then 
living  and  in  good  health ;  and  if  said  request  be  not  complied  with 
then  and  in  that  event  I  do  give  and  bequeath  said  one-third  of 
the  moneys  payable  under  said  contract  or  agreement  which  woTild 
otherwise  be  payable  the  said  association  to  said  Frederick  A. 
Burnham  for  the  period  of  five  years." 
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The  regular  adjourned  meeting  of  the  Board  of  Directors  of 
the  Mutual  Reserve  Fund  Association  was  held  pursuant  to  notice 
and  adjournment  on  "Wednesday,  February  19,  1896. 

Pr^ent: 

DIRECTORS. 

Frederick  A.  Burnham,  President. 

Octavius  D.  Baldwin 

James  W.  Bowden  s. 

Horace  H.  Brockway 

George  Burnham,  Jr. 

George  D.  Eldridge 

George  W.  Harper 

William  H.  Hume 

James  D.  "Wells 

George  H.  "Wooster 

John  W.  Vrooman 
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President  Bum'ham  in  the  Chair. 

Charles  W.  Camp,  Secretary. 

The  minutes  of  the  regular  adjourned  meeting,  held  on  Ttres- 
day,  February  11,  1896,  were  read,  and  on  motion  duly ,  seconded, 
were  approved. 

President  Bumham  retired  from  the  room  and  Vice-President 
Baldwin  assumed  the  Chair. 

On  motion  of  Director  William  H.  Hume,  seconded  by  Direc- 
tors Wooster  and  Bowden,  the  following  preamble  and  resolution 
were  unanimously  adopted. 

WHEREAS,  in  and  by  his  last  will  and  testament  the  late 
Edward  B.  Harper  gave  and  bequeathed  to  this  association  one- 
third  of  the  income  payable  from  the, Dues  Account  as  it  shall 
accrue  belonging  to  him  and  his  legal  representatives  or  assigns 
under  the  contract  made  with  him  by  the  association  prior  to  his 
accepting  the  Presidency,  through  which  contract  his  great  services 
were  secured  to  this  institution,  and 

WHEREAS,  in  ,the  administration  of  the  affairs  of  an  institu- 
tion of  the  magnitude  of  the  Mutual  Reserve  Eund  Life  Associa- 
tion, and  in  the  care  and  advancement  of  its  interests,  there  neces- 
sarily are  imposed  upon  the  President  many  items  of  expenditure 
which  it  would  be  unjust  to  require  him  to  meet  personally,  the 
proper  provisions  for  which  calls  the  establishment  of  a  fund  from 
which  the  same  may  be  met ;  and 

WHEREAS,  It  is  within  the  knowledge  of  the  members  of  the 
Board  that  said  items  of  expenditure,  which  have  fallen  upon  the 
present  President  of  the  association,  since  his  election  to  his  office, 
have  exceeded  the  moneys  actually  drawn  by  him  as  a  salary,  thus 
inequitably  depriving  him  of  compensation  for  his  devotion  of 
time  and  service  to  the  institution,  and 

WHEREAS,  By  the  generous  act  of  our  late  president,  there 
is  placed  at  the  disposal  of  this  Board  an  item  of  annual  revenue 
which  otherwise  would  have  been  paid  out  as  it  accrues  under  the 
terms  of  said  contract,  which  gift  was  designed  by  the  donor  to 
be  used  in  advancing  the  interests  of  the  association  which  he  ever 
held  so  dear;  therefore, 
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BE  IT  RESOLVED:  — that  the  moneys  derived  from  said 
gift,  both  those  already  aecriied  and  those  which  shall  hereafter 
accrue,  be,  and  the  same  are,  hereby  constituted  and  directed  to  be 
paid  into  a  separate  and  special  fund  or  account  to  be  held  and 
used  as  Contingent  Fund,  and  the  said  fund  be,  and  is,  hereby 
placed  under  the  control  and  at  the  disposal  of  the  president  of 
the  association  to  be  paid  over  to  him  from  time  to  time  as  he  may 
reqiiire  upon  his  order  and  receipt  therefor^  for  the  pvirpose  of 
meeting  those  items  of  expenditure,  both  those  already  made  and 
those  whicJi  in  his  discretion  it  shall  seem  desirable  and  proper  to 
make  hereafter,  which  do  not  fall  under  the  ordinary  routine  or 
departments  of  the  business  of  the  association  but  which  are, 
nevertheless,  desirable  and  necessary  to  be  made  in  the  advance- 
ment of  the  interests  and  good  of  the  institution,  its  business,,  and 
its  memberships. 
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"  LIST  OF  TENANTS  IN  EQUITABLE  BUILDING, 

No.  120  Broadway. 

Annual 
Tenant.  Eooms  Occupies.  Kental. 

John  Dibbles Ground  Booth  $300 

J.  Hamilton,  Jr ^ "           "  600 

J.  Hamilton,  Jr "  ■         "  300 

M.  K.  Gould "           "  ,850 

A.  M.  Powell "           "  600 

Cafe  Savarin  Company  - "           "  150,000 

(Estim't'd  for  1905,  $180,000) 

Mercantile  Safe  Deposit  Co. .  .  Ground  Space  1904  23,897.5^ 

(To  June  30,  '05,  $16,308.36.) 

Telephone  booth    Ground  Space  (1904)        4,830 

Western  Union  Teleg.  Co "  "  3,000 

■Cattoggio  Brothers "           "  4,300 

Wm.  A.  Eead  &  Company "           "  '     28,000 

August  Keinhard    "           "  4,000 

Pauls  Brothers "           "  500 

John  Arata "           "  780 

Mercantile  Library  Ass'n "           "  600 

James  W.  Miller ,  "           "  800 

Long  Island  R  R  Co "           "  1,000 

C.  L.  Kingsley "           "  .  480 

Equitable  Trust  Company "           "  20,000 
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Annual 
Rental. 


Tenant.  Booms  Occupies. 

Edward  Sweet  &  Company  ...  1st  Fl.  Space 

August  Belmont  &  Company  . .  1st  M.  Space 

Mercantile  Trust  Company  . .  1st  Fl.  Space 

Kountze  Brothers   1st  Fl.  Space 

Alexander  &  Colby 3d  Fl.  Space 

Hornblower  &  Weeks  .......  1st  Fl.  Space 

thereafter      10,000 

E.  T.  B.  Easton 4th  Fl.  1  and  ^2 

A.  0.  Brown 4th  Fl.  4  and  5 

Union  Pacific  R  E.  Co 4th  Fl.  Y-27,  49  to  60 

M.  W.  Byers 4th  Fl.  48 

B.  Moynahan 4th  Fl.  58 

E.  D.  Shaw 4th  Fl.  1/2  of  59 

J.  A.  Stitt 4th  Fl.  y2-af  59 

Western  Maryland  E.  E.  Co. . .  4th  Fl.  70 

Pierce  &  Greer 4th  Fl.  71-5 

Union  Pacific  E.  E.  Co 5th  Fl.  21-28-49-53 

HoUs,  Wagner  &  Burghardt  . .  5th  Fl.  29-33 

J".  F.  Miller 5th  Fl.  34-37 

Ward,  Hayden  &  Satterlee  ...  5th  Fl.  38-43 

E.  J. ,  Dupignac 5th  Fl.  44-45 

Alexander  &  Green  . . .  -. 6th  Fl.  12-22-49-58 

Edward  Eussell 6th  Fl.  23 

Betts,  Betts,  Sheffield  &  Betts.  .  6th  Fl.  24 

Lawrence  &  Hughes 6th  Fl.  25-33 

G.  E.  Hawes 6th  Fl.  34-35 

J.  E.  H.  Hyde 6th  Fl.  36 

Betts,  Betts,  Shefiield  &  Betts. .  6th  Fl.  38-46 

Kellogg  &  Eose 7th  Fl.  1-7 

Kellogg  &  Eose    7th  Fl.  8 

Westinghouse  Electric  Co 7th  Fl.  9 

Proctor  &  Borden 7th  Fl.  10-12 

George  Place 7th  Fl.  13 

Board  of  Control 7th  Fl.  Nassau  St. 

wing  46  and  46 
8th  Fl.  29-32-48-50 

H.  W.  Hedge 7th  Fl.  14  600 

Billings  estate  7th  Fl.  15-18  2,500 

Theodore  Fitch  7th  Fl.  19  500 

O.  A.  Parker 7th  El.  20  600 


$15,000 

31,000 

40,000 

29,000 

4,650 

5,900 


800 

1,200 

26,050 

600 

600 

300 

300 

1,500 

6,000* 

10,000 

3,000 

2,200 

3,250 

1,000 

13,860 

700 

700 

4,600 

1,300 

'750 

4,750 

3,600 

600 

750 

1,750" 

750 

8,500 
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.Annur  1 

Tenant.  Eooilis  Occupies.  ~    Rental. 

Henry  Kropf 7tb  Fl.  21  $4^0 

E.  J.  II.  Powell 7tii  Fl/  21a  300 

F.  M.  Hardenbrook Yth  Fl.  22  460 

F.  :B'.   Jordan 7th  Fl.  23  f20 

Homer  W.  Hed^e  Company.  ..  7th  Fl.  24-28  2,500 

George  W.  Van  Slyck 7th  Fl:  29  850 

T.  r.  Hollister   7th  Fl.  30  600 

F.  W.  Park 7th  Fl.  31  600 

M.  Winslow 7th  Fl.  y2-of  33  300 

J.  L.  Kirk 7th  Fl.  1/2  of  33  250 

W.  C.  Davis   7th  Fl.  34'  600 

J.  A.  McElhinney 7th  Fl.  35  360 

O.   Sternfeld    . 7th  Fl.  37  600 

S.  C.  Carlton 7th  Fl.  %■  of  38-  300 

J.  A.  Koones 7th  Fl.  Va  of  38^  300 

T.   G.  Barry    7tb  Fl.  39  600 

Frank  Bell 7th  Fl.  41  450 

N.  A.  Prentiss   7th  Fl.  42  GOO 

W.  J.  Harding 7th  Fl.  43-44  720 

L.  T'.  Noonan 7th  Fl  E.  1/2  of  47  240 

S.  Marsh   7th  Fl.  1/2  of  47  240 

Miss  E.  Mi  Carroll   7th  Fl.  48  300 

E.  D.  O'Brien 7th  Fl;  49-51  1,200 

J.  W.  Reinhary ,  7th  PL  52-53  1,200 

W.  P.  Martin 7th  PL  55-56  1,350 

W.  P.  Knowles 7th  PL  57  48-0 

W.  P.  Whitacre    7th  FL  E.  1/2  of  58-  360 

W.  C.  Arnold , 7th  PL  W.  1/2  of  58  and" 

59'  800 

Mercantile  Trust  Co 8th  FL  14  650 

.  W.  J.  Fountain 8th  Fl.  28"  120 

T.  I.  Hadden 8th  Fl.  3'8--37  500 

J.  B.  Braman 8th  Fl.  39'  300 

Ward,  Hay  den  &  Satterlee  .  .  .  8th  Fl.  47  gOO 

Carman  &  Dorcmus   8th  FL  58  750 

A.  H.  Stephens 8th  FL  59  550 

F.  S.  Dmican   8tb  FL  05-70  2,200 

C.  H.  Luscomb 8th  Fl.  71  600 

H.  V.  K  Philip 8th  Fl.  72-78'  l,lt>0 
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New  York  Security  &  Trust  Company, 

44  and  46  Wall  Street, 

New  York. 

April  27,  1903. 
E.  D.  Eandolph,  Esq.,  Treas. 

New  York  Life  Insurance  Co., 

346  Broadway,  City. 
Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $52,417.13,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out  of 
a  dividend  of  3.006  per  cent,  upon  an  interest  of  .$2,325j000  in 
the  United  States  Steel  Corporation  Syndicate,  which  we  are 
carrying  for  you. 

The  amount  arrived  at  is  as  follows: 

3.006  per  cent,  on  $2,325,000 $69,889  50 

Less  I  share  to  the  N.  Y.  Security  &  Trust  Co 17,472  37 


Balance $52,417  13 

Kindly  acknowledge  receipt,  and-oblige, 

Yours  truly, 

ALEX.  S.  WEBB, 

Secretary." 

Exhibit  No.  458. 

TOTAL  FOKEIGN  BUSINESS  ISSUED. 
NOTE: —  30.58  per  cent,  increase. 

1899 $95,720,390 

1900 28,748,788 

18 
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1901 $32,617,295 

1902  . -.^.' 39,802,280 

1903 39,820,989 

1904 33,586,687 

TOTAL  OUTSTANDING  FOEEIGN  BUSINESS. 

NOTE: — 17.64  per  cent,  increase. 

1899 , $267,047,747 

1900 275,878,276 

1901 , 286,250,285 

1902 302,631,359 

1903 315,929,572 

1904 314,155,248 

NOTE: — From  June  1st  only. 

ARGENTINE  EEPUBLIO,  URUGUAY  AND  PARAGUAY. 

1899 

1900 , $  883,500 

1901 '    4,426,000 

1902 4,869,500 

1903 3,533,780 

1904 3,590,400 

AUSTRALIA. 

1899 $2,506,525 

1900 3,330,000 

1901 3;654,975 

1902 5,659,615 

1903 5,967,655 

1905 5,976,520 

CHILI. 

1899 $1,562,250 

1900 1,633,000 

1901 , 1,303,000 

1902 1,424,000 

1903 1,846,000 

1904 _. 1,693,650 
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CHD^A  KET)  JAPAN.    ^ 

1899 $1,4V3,431 

1900 1,507,400 

1901 1,321,200 

1902 1,581,650 

1903 1,152,750 

1904 , '. 470,000 

CUBA. 

1899 $345,000 

1900 ,         581,000 

1901 >        556,500 

1902 1,054,950 

1903 _. 1,070,175 

1904 .' 1,318,175 

DENMAKK. 
NOTE: — Practically  a  collection  Agency  only. 

1899 $9,675 

1900 41,000 

1901 1,650 

1902 13,155 

1903 810 

1904 2,700 

FRANCE^  BELGIUM  AND  THE  ORIENT. 

1899 $5,116,690 

1900 4,423,710 

1901 ' 4,382,350 

1902 6,235,213 

1903 5,251,755 

1904 3,833,125 

GERMANY. 
(HANSEATIO  DISTRICT.) 
NOTE, —  This  is  Hamburg  agency  only,  whicli  was  closed  1903 ; 

Society  withdrew  from  rest  of  Germany  1895,  and  has  done  no 

new  bnsiness  there  since. 

1899 $104,250 

1900 248,750 

1901 252,625 

1902 ■ 182,600 

1903 135,850 

1904 
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GREAT  BRITAIN  AND  IRELANP. 

1899 $3,463,241 

1900 3,256,775 

1901 3,109,500 

1902 4,126,933 

1903 6,195,084 

1904 4,825,020 

HUNGARY.  ; 

NOTE: —  Ceased  taking  new  business  in  1903. 

1899 $129,800 

1900 ,  477,650 

1901 450,600 

1902 824,190 

1903 523,720 

1904 ; 33,230 

ITALY. 

NOTE: —  Prior  to  1904  a  "  Collection  agency  "  only. 

1899 $167,340 

1900 96,050 

1901  ; 88.500 

1902 50,000 

1903 .' 92,700 

1904 703,300 

MEXICO. 

1899 $3,592,000 

1900 •. 2,567,100 

1901 2,284,300 

1902 2,437,300 

1903 1,860,300 

1904 .    743,600 

NETHERLAOT)S  AND  DUTCH  EAST  INDIES. 

1899 $374,960 

1900 ,  302,100 

190l 379,680 

1902  .  .  .  ., 559,820 

1903 358,600 

1904 371,080 
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NOEWAY. 

NOTE: — Practically  a  "  Collectioii  agency"  only. 

1899  "   $56,405 

1900 42,500 

1901 38,740 

1902 : 27,630 

1903 31,535 

1904  . 25,787 

EUSSIA. 

1899 , $4,676,199 

1900 5,641,378. 

1901 5,637,100 

1902 4,648,550 

1903 ". 4,452,100 

1904 4,303,050 

SOUTH  AFEICA. 

1899 $3,143,975 

1900 968,625 

1901 1,462,675 

1902 ' 2,892,950 

1903 3,655,675 

1904 1,754,600 

SPAIN  AND  POETUGAL. 

1899 $1,717,650 

1900 2,684,000 

1901  .   . , 2,708,850 

1902 _  2,888,000 

.    1903 ,. 3,217,7-00 

1904 ; '. .  3,319,025 

SWEDEN. 

NOTE: — Practically  a  "Collection  agency"  only. 

1899 .^ $26,500 

^  1900 10,250 

1901 3,550 

1902 28,175 

1903 .• 4,200 

1904 11,885 
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VENEZUELA,  COLOMBIA,  ECUADOE,  TEINIDAD, 

ETC. 

1899  .  . ; $257,000 

1900  . 216,600 

1901. 510,500 

1902 267,500 

1903 458,600 

1904 ,.  603,000." 


Exhibit  No.  459. 

"  Memorandum: 

Foreign  Business. 

T'lie  total  new  business  issued  in  1899,  and  each  year  to  and 
including  1904,  is  as  follows: 

1899    ^ ^ $25,720,890 

1900   '. 28,748,788 

1901 32,617,295 

1902 39,802,280 

1903  39,820,989 

1904 33,585,647 

The  increase  between  the  years  1899-1904  is  30.58  per  cent. 

The  total  outstanding  foreign  business  December  31,  1899,  and 
each  year  to,  and  including  1904,  is  as  follows:  (figures  from 
Connecticut  report). 

1899 $267,047,747 

1900 " 275,878,276 

1901   : ■  286,250,485  ' 

1902 302,631,359 

1903 315,925,572 

1904 314,155,248 

The  increase  between  the  years  1899-1904  is  17.66  per  cent. 

Keferring  to  the  statement  that  the  Moitual  Life  and  the  New 
York  Life  both  show  much  larger  ratios  of  increase  in  outstand- 
ing foreign  business  in  the  last  five  years  "than  the  Equitable,^! 
would  say  that  that  is  a. correct  statement. 
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That  is  due,  for  one  reason,  because  both  the  other  companies 
have  much  more  elaborate  organizations,  involving  inuch  heavier 
expenses,  for  the  foreign  business  than  the  Equitable  has.  They 
have  expended  a  very  much  larger  amount  for  the'  procurement 
of  the  foreign  business  than  the  Equitable  has. 

Eor  another  reason,  because  the  Equitable  is  undoubtedly  more 
rigid  in  its  acceptions  of  risks  than  the  other  two  companies.  In 
other  words,  that  our  declinations  are  much  heavier. 

For  another  reason  because  the  Equitable  has  had,  and  has  now, 
a  very  much  larger  amount  of  assurance  terminating  in  conse- 
quence of  the  expiration  of  the  deferred  dividend  periods,  than 
the  two  other  companies.  In  our  own  case,  the  amount  of  termina- 
tions, caused  by  the  maturing  of  deferred  dividend  periods,  and 
the  surrender  of  policies  for  their  cash,  was  $5,000,000  more  last 
year  than  in  the  previous  year. 

For  another  reason,  because  the  programme  of  the  Equitable 
in  recent  years  has  been  to  contract  rather  to  expand  its  foreign 
business^  and  as  a  matter  of  fact,  has  "  Closed  up  shop  "  in  respect 
of  new  business  in  over  25  foreign  fields,  prominent  among  them 
being  Germany,  Austria,  Hungary,  Switzerland,  Norway,  Sweden, 
Denmark,  Servia,  Bulgaria  and  Eoumania  (all  the  foregoing  on 
the  continent  of  Europe);  India,  Brazil,  Venezuela,  Costa  iUca, 
Guatemala,  Honduras,  Nicaragua,  Philippine  Islands,  Porto  Eico, 
Bolivia,  Peru,  the  Straits  Settlements,  4nd  other  foreign  fields, 
in  most  all  of  which  either  one  or  both  of  the  other  two  companies 
are  still  operating  for  new  business. 

The  standard  maximum  contract  with  foreign  managers  in 
foreign  countries,  with  the  exception  of  the  British  agency  and 
Australian  agency  (which  are  on  a  different  basis)  and  the  French 
agency  (in  which  at  present  there  is  a  higher  contract  outstanding) 
is  25  per  cent,  first  year's  commission  graded,  with  the 
percentage  expense  fund,  in  view  of  specific  expenses  and 
allowance  of  50  per  cent,  graded,  with  a  renewal  com- 
mission of  7i  per  cent,  for  fourteen  years.  There  are  foreign 
agencies  in  which  this  full  maximum  first  year's  commission 
compensation  is  not  paid,  but  a  lower  amount,  and  there  are  a 
few  cases  of  older  managers  in  which  the  terms  for  renewal  com- 
missions is  longer  than  fourteen  years.  Eeductions  have  been 
made  in  the  making  of  new  contracts  with  general  managers  and 
will  continue  to  be  liiade. 
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The  maximum  standard  contract  in  the  United  States  is: 

V 

First  year's  commission  .« 60j^ 

Second  year's  commission  20^ 

Third  year's  commission 7i^ 

Fourth  year's  coinmission '•  15^ 

Fifth  year's  and  thereafter  during  the  renewal  period .  . . .  ,    1\i> 

In  addition  to  which  the  agencies  in  the  United  States  are 
allowed  the  medical  fees,  printing  and  stationery  and  other  ex- 
penses, which  are  not  allowed  to  the  foreign  managers,  the  general 
manager,  under  his  contract,  being  obliged  to  assume  these  him- 
self. 

It  will  thus  be  seen  there  is  little  difference  in  the  maximum 
cost  of  the  stffndard  foreign  contract,  and  the  standard  domestic 
contract  with  general  managers. 

The  mortality  experience  of  the  foreign  business  according 
to  the  last  statistics  prepared  by  the  actuaries  on  the  American 
Experience  Table,  was  93.43  per  cent.,  with  an  average  duration 
.of  policies  of  6.04  years. 

The  mortality  experience  of  the  United  States  and  Canada  was 
89.62  per  cent.,  with  an  average  duration  of  policies  of  5.74  years. 

It  is  as  easy  and  appropriate  to  select  two  or  three  agencies  in 
the  foreign  field,  in  which  the  expense  ratio  of  new  business  at  the 
present  time  is  above  the  normal,  or  in  which  because  of  excessive 
mortality,  or  other  conditions,  the  business  may  be  unprofitable, 
as  it  is  to  select  specific  agencies  in  the  United  States  in  which 
the  expense  ratio  of  new  business  is  above  the  normal,  or  in  which 
because  of  excessive  mortality  the  business  is  not  as  profitable  as 
in  other  agencies,  but  as  I  am  not  entering  into  any  competition 
with  a  brother  officer  on  matters  of  administration  of  agencies,  it 
not  being  agreeable  for  me  to  do  so,  apart  from  the  fact  that,  the 
general  condlitions  and  circumstances  of  the  foreign  business  are 
so  dissimilar  to  those  of  the  domestic  business,  I  will  not  specify 
or  enter  into  this  field  "of  discussion. 

I  believe  that  the  foreign  business  of  the  Society,  taken  as  a 
whole,  has  been  profitable,  although  accompanied  by  more  troubles 
and  vicissitudes  than  the  domestic  business. 

I  further  believe  that  if  the-,  officers  of  the  other  two  American 
companies  operating  in  foreign  fields  were  asked  the  question, 
they  would  respond  that  they  considered  that  the  foreign  business 
had  been  profitable,  had  played  an  important  and  valued  part 
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in  the  upbuilding  of  their  companies,  and  that  while  the  foreign 
business  may  cost  more  than  the  domestic  business,  it  does  not  cost 
so  much,  more  as  some  people  seem  to  think  it  does. 

I  may  also  add  that  there ,  is  ^ery  little ,  of  advances  to  agents 
in  connection  with  the  foreign  business  of  the  Equitable.  The 
total  outstanding  balances  due  from  agents  as  of  December  31, 
1904,  an  account  of  indebtedness  to  the  Society  not  amounting  to 
more  than  about  $500,000. 

I  may  further  remark  that  so-called  rebating  is  quite  unknown 
in  the  foreign  business. 

And  also  add  that  the  recent  offer  of  four  dollars  per  thousand 
made  to  the  domestic  agencies  was  not  made  to  foreign  managers, 
because  the  question  being  left  to  me  for  decision,  I  did  not  con- 
sider it  wise  or  desirable. 

GEOEGE  T.  WILSON, 

June  8,  1906."  Third:  Vice-President. 


Exhibit  No.   460. 

"ISTew  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  February  14,  1902. 

(Stamped:  Eeceived  February  19,  1902.  Answered,  2,19-2^ 
Treasurer.) 

Edmund  D.  Randolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 
Dear  Sir: 

W.e  have  received  from  J.  P.  Morgan  &  Company,  syndicate 
managers,  a  payment  of  five  per  cent,  on  account  of  the  United 
States  Steel  Syndicate,  underwriting.  Of  the  interest  in  this 
syndicate  allotted  to  us,  $2,400,000  was,  by  agreement,  between 
this  company  and  the  New^  York  Life  Insurance  Company,  to 
be  carried  for  the  latter  company.  From  this  amount,  however, 
$25,000  was  subsequently  allotted  to  Mr.  A.  G.  Paine  upon  in- 
structions from  Mr.  George  W.  Perkins,  leaving  an  interest  of 
$2,3'75,000,  to  be  carried  by  us  for  account  of  the  New  York  Life 
Insurance  Company. 

Under  the  terms  of  the  agreement  referred  to,  in  consideration 
of  certain  guarantees  given  by  this  company,  we  are  to  receive 
twenty-five  per  cent,  of  the  profits  on  this  $2,375,000. 


554:  Legislative  Insurance  Investigation. 

We  beg  to  enclose  herewith  our  check  for  $83,076.03,  in  pay- 
ment of  yonr  proportion  of  the  amount  now  distributed.  We  ar- 
rive at  the  figurea"as  follows : 

Pive  per  cent  profit  on  $2,375,000 $118,750.00 

Interest,  4  per  cent,  on  $296,850,  cash  advanced 

March  25th  to  November  27,  1901 7,981 .  96 

$110,768.04: 
Twenty-five  per  cent,  to  New  York  Security  & 

Trust  Company 27,692 .  01 

Balance,  check  herewith 83,076 .  03 

Kindly  acknowledge  receipt. 

Yours  very  truly, 

L.  Carroll  Koot." 


Exhibit  No.  461. 

"  New  York  Security  &  Trust  Company, 

4:4-46  Wall  Street,  New  York,  February  27,  1902. 

New  York  Life  Insurance  Company, 
Treasurer's  Department, 

346  Broadway,  City. 
Gentlemen :  '  ^ 

We  beg  to  acknowledge  receipt  of  your  check  for  $1,730.75, 
being  amount  of  profit  on  fifty  thousand  dollars  underwriting, 
which  belonged  to  Mr.  Perkins,  and  which  we  sent  you  in  error. 

Yours  truly, 

L.  Carroll  Root,  Secretary." 


Exhibit  No.  462.  > 

"  New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  May  12,  1902. 

E.  D.  Handolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 

346  Broadway,  New  York  City. 
Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $87,187.50,  beinsr 
the  amount  due  the  New  York  Life  Insurance  Company  out  o' 
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a  dividend  of  five  per  cent,  upon  an  interest  of  -$2,325,000  in  tlie 
United  States  Steel  Corporation  Syndicate,  wMch  we  are  carry- 
ing for  you. 

The  amount  is  arrived  at  as  follows : 

.Five  per  cent,  of  $2,325,000 $116,270. 00 

Less  %  share  to  the  New  York  Security  &  Trust 

Company 29,062.50 

$87,187.50 
Kindly  acknowledge  receipt,  and  oblige, 

Yours  truly, 

,  Secretary." 

In  ink,  endorsed :  6-13-02,  Ck.  handed  Hopper. 

M.  M.  M." 


<( 


Exhibit  No.  463. 

New  York  Security  &  Trust  Company, 

44-46  Wall  Street,  New  York,  August  13, 1902. 

E.  D.  Eandolph,  Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 

Dear  Sir: 

We  beg  to  haiid  you  herewith  our  check  for  $87,187.50,  being 
the  amount  due  the  New  York  Life  Insurance  Company  out  of 
a  dividend  of  five  per  cent,  upon  an  interest  of  $2,325,000,  in  the 
United  States  Steel  Corporation  Syndicate,  which  we  are  carrying 
for  you. 

The  amount  is  arrived  at  as  follows: 

Five  per  cent,  of  $2,325,000 $116,250.00 

Less  1/4  share  to  the  New  York  Security  &  Trust 

Compaay 29,062.50 

.  $87,187.50 
Kindly  acknowledge  receipt,  and  oblige, 

, , ,  2d  Ass't  Treasurer." 
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Exhibit  No.  464. 

"  New  York  Security  &  Trust  Oompajiy, 
44r-i6  Wall  Street, 

New  York,  Oct  1, 1902. 
E.  D.  Eandolpli,  Esq.,  Treasurer, 

New  York  Life  Insurance  Co., 

346  Broadway,  City. 
Dear  Sir: 

We  beg  to  hand  you  herewith  our  check  for  $27,876.71,  being 
the  amount  due  the  New  York  life  Insurance  Company  out  of 
a  dividend  of  5  per  cent,  upon  an  interest  of  $2,325,000  in  the 
United  States  Steel  Corporation  Syndicate,  which  we  are  carry- 
ing for  you. 

The  amount  is  arrived  at  as  follows: 

Five  per  cent,  on  $2,325,000 $116,260 .  00 

Less  J  share  to  the  New  York  Security  &  Trust 

Company 29,062 .  50 

$87,187.50 
Less   amount  deducted  account  of  Mr.   Andrew 
Hamilton,   as  per  enclosed   statement   and   ar- 
rangements made  with  Mr.  George  W.  Perkins.        $59,310 .  79 

Balance - $27,876  ;7l 

Yours  truly, 
JAMES  0.  EIEELEK, 

2d  Asst.  Secretary;" 


Exhibit  No.  465. 

Mr.  Andrew  Hamilton, 
In  account  with  J.  P.  Morgan  &  Co. 
1901.  Dr. 

Dec.  31— To  cash  advanced $56,720 .  55 

1902. 

Oct.     1 — To  interest  at  6  per  cent,  to  Oet.  1 . . . .  2,590 .  24 


,310.79 
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1902.  Cr. 

Oct.     i— E.,  by  balance » . .       $59,310.79 

New  York,  October  1,  1902.  - 

J.  P.  MORGAN  &  CO. 


Exhibit  No.  466. 

'  New  York  Security  &  Trust  Company, 
44-46  Wall  Street,  New  York. 


May  1,  1903. 


Edmund  D.  Randolph,. Esq.,  Treasurer, 

New  York  Life  Insurance  Company, 
346  Broadway,  City. 
Dear  Sir: 

We  beg  to  band  you  herewith  our  check  for  $52,417.13  being — 

3.006  per  cent,  on  $2,325,000 $469,889 .  50 

Less   ^   share   to  New   York   Security   &    Trust 

Company 17,472 .  37 


$52,417.13 
in  the  matter  of  the  United  States  Steel  Corporation. 

Yours  very  truly, 

ALEX..  S.  WEBB,  Jr., 

Secretary." 


Exhibit  Xo.  467. 

"  New  York  Security  &  Trust  Company, 
44-46  Wall  Street, 
New  York. 

September  16,  1903. 
Edmund  D.  Randolph,  Esq.y 

5  Nassau  Street,  'City. 
Dear  Sir: 

You  will  doubtless  recall  that  in  the  final  distribution  to  par- 
ticipants in  the  original  United  States  Steel  Corporation  syndi- 
cate we  received  in  part, settlement  of  the  profits  an  interest  in 
the  syndicate  for  United  States  Steel  Corporation  preferred  stock 
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retirement,  of  wHicli  your  pro  rata  share  was  $58,125  (80  per 
cent,  paid)  less  ^  to  this  company.  A  call  has  now  been  made 
for  a  cash  payment  on  or  before  October  1,  1903,  of  one-fourth 
of  the  unpaid  proportion,  being  5  per  cent,  of  the  syndicate  in- 
terest allotted.  Kindly  hand  us  on  or  before  October  1,  1903, 
check  for  $2,179.69,  in  payment  of  your  proportion  of  the  cash 
payment  required  on  that  date,  less  one-fourth  paid  by  us  cover- 
ing our  interest. 

Tours  truly, 

ALEX.  WEBB,  JE., 

Secretary." 

[Pencil  memorandum,  10-1-03 — Ck.,  handed  Mr.  Webb. 
Green  pencil  memorandum :  "  Finance  Committee,  9-lY.  In- 
formally authorized  repayment  of  above  amount  out  of  funds 
heretofore  received  from  same  interest — ^not  to  be  noted  in  min- 
utes.   E.  D.  E."] 


Exhibit  No.  468. 

"  New  Tork  Security  &  Trust  Company, 
44-46  Wall  Street, 
itfew  York. 

November  4,  1903. 
Edmund  D.  Randolph,  Esq., 

5  Nassau  Street,  New  York  City. 

Dear  Sir: 

You  will  recall  that  you  have  an  interest  of  $43,593.75  in  our 
participation  in  United  States  Steel-Corporation  Preferred  Stock 
Retirement  Syndicate. 

We  received  from  Messrs.  J.  P.  Morgan  &  Co.  on  October  1, 
1903,  a  delivery  of  United  States  Steel:  Corporation  10-60  Year 
Sinking  Eund  5  per  cent,  bonds  of  45  1-3  per  cent  of  our  in- 
terest in  the  syndicate. 
,  We  beg  to  hand  you  herewith  our  check  for  $576.46,  covering 
seven  months'  interest  on  $19,762.38,  your  pro  rata  share  of  the 
bonds  received. 

Kindly  acknowledge  receipt. 

Very  truly  yours, 

ALEX.  S.  WEBB,  JE., 

Secretary." 
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[MR.  HUGHES:  Memorandum  in  ink,  "11-5-03,  CL,  de- 
posited." In  whose  handwriting  is  that  memorandum?  A.  It 
is  in  my  handwriting.] 


Exhibit  No.  469. 

New  York  Security  &  Trust  Company, 

44  and  46  Wall  Street, 

New  York. 

November  4,  1903. 
New  York  Life  Insurance  Company, 

346  Broadway,  City. 
Gentlemen: 

We  beg  to  advise  you  that  we  have  this  day  received  from 
the  United  States  Steel  Corporation  $31.95,  to  adjust  difference 
of  one  day's  interest  in  the  bond  purchase  which  was  settled  on 
November  2,  1903.  We  have  placed  this  to  the  credit  of  your 
November  1  account. 

We  also  beg  to  advise  you  that  Mr.  Edwin  T.  Nichols,  as  per 
arrangement,  had  paid  $350,000,  on  account  of  his  loan  of  March 
2,  1903,  which  amount  we  have  deducted  from  the  4|  per  cent. 
money  and  added  to  the  free  money  in  your  No.  4  account. 

Very  truly,  yours, 

'  ALEX.  S.  WEBB,  JE., 

Secretary." 


Exhibit  No.  470. 

^"NEW  YOEK  SECUKITY  &  TKUST  COMPANY," 

26  Broad  Street, 

Otto  T.  Bannard,  President. 

Osborn  W.  Bright,  1st  Vice-President 
Willard  V.  King,  2d  Vice-President 
Alexander  S.  Webb,  Jr.,  3d  Vice-President 
Henry  E.  Ahern,  Secretary 
Mortimer  N.  Buekner,  Treasurer 
Frederick  J.^Horne,  Assistant  Secretary 
Herbert  W.  Morse,  2d  Assistant  Secretary 
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New  York,  May  6,  1904.      ^ 
Edmund  D.  Eandolph,  Esq., 

5  Nassau  Street,  New  York. 
Dear  Mr.  Eandolph: 

The  New  York  Life  Insurance  Company  has  an  interest  in 
our  participation  in  the  United  States  Steel  Corporation  5^  Bond  " 
Syndicate,  its  interest  amounting  to  $43,593.75  bonds. 

As  you  are  aware,  the  syndicate  is  to  ba  terminated  on  the 
lYth  inst.    Your  company  will  then  be  called  upon  to  pay  through 
us  $1,951.Y8,  less  $494.06  interest  to  May  1,  1904,  which  we    • 
collected. 

I  write  to  ask  whether  we  should  sell  the  odd  $593.Y5  bond 
fraction  and  credit  the  proceeds  against  the  balance  due  from 
you. 

If  I  have  not  made  the  matter  clear,  I  should  be  very  glad  to 
call  and  explain  it  further. 

Yours  faithfully, 

WILLAKD  Y.  KING, 

Second  Vice-President. 

(In  lead  pencil.)     Make  cheque  $1,030.22,  F.  H.  S." 

(Stamped)     "Treasury  Department, 

File  No.  693." 


Exhibit  No.  471. 

"NEW  YOKE  SECUKITY  &  TEUST  COMPANY, 
26  Broad  Street, 
Otto  T.  Bannard,  President. 
Osbom  "W.  Bright,  1st  Vice-President. 
Willard  V.  King,  2d'  Vice-President. 
Alexander  S.  "Webb,  Jr.,  3d  Vice-President. 
Henry  E.  Ahem,  Secretary. 
Mortimer  N.  Buckner,  Treasurer. 
I'rederick  J.  Home,  Assistant  Secretary. 
Herbert  W.  Morse,  2d  Assistant  Secretary. 

New  York,  May  17,  1904. 
New  York  Life  Insurance  Company. 

5  Nassau  Street,  City. 
Gentlemen: 

In  pursuance  of  your  instmctions  we  have  sold  fraction  of  bond 
($593.75)  due  in  your  settlement  of  your  interest  "in  the  U.  S. 
Steel  Syndicate,  and  take  pleasure  in  handing  you  herewith  the 
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$43;000  bonds  Nbs.  64992/39,  and  14953/7'7,  the  balance  due 
you. 

We  acknowledge  receipt  of  your  cbeck  for  $1,030.22,  the  bal- 
ance to  us  as  per  statement  below : 

STATEMENT. 

To  cash  due,  as  per  call  from  syndicate $1,951.78 

Less 

May  1st,  interest  collected $494.06 

Proceeds  bond  fraction  at  72 427.50        921.56 


$1,030.23 
Yours  faithfully, 

WILLAKD  V.KING,- 

2d  Vice-President. 
(Stamped)  Treasury  Department, 

Eile  No.  693." 
COMMISSIONS  AND  PKOEITS  EAKNED  BY  SYNDICATE 
PARTICIPATIONS  IN  1901. 
1901 

Dec.    31 Balance  to  E.  &  L.,  through  Gen'l  Led.     $11,090 .  41 

Mar.    15 . . .  .Penn.  3i's 10,107 .80 

Mar.    15....Atch.   Syn 8,366.75 

Mar.    18....Penna.  Coal  Syn 31,500.00 

April     1....B.  &0.  Con.  deb 2,667.78 

June  10. . .  .U.  P.  Syn 21,019.67 

Nov.     4.... J.  C.  Syn 20,000.00 

Nor.  21.  . .  .Kan.  &  H.  C.  &  C.  Co 1,450.00 

Dec.    24 Eis.  G.  4  per  cent.  Syn 12,690.89 

Dec.    24 German  Syn _ 2,287.52 

$110,090.41 

COMMISSIONS  AND  PEOEITS  EAENED  BY  SYNDICATE 

PAETTOIPATIONS  IN  1902. 
1902 

Jan.    24 Div.  on  400  shs.  of  Erie  1st  to  Telo. .  $600.00 

Feb.    26 Penn  3i  Bond  Syn.  to  N.  Y.  St.  Telo.         2,752 .  00 

Feb.    27....TI.S.  Steel  Corp....- 1,730.75 

Dec.    29 Mo.  Pac.  St.  Mo.  L.  &  N^  So.  &  Atch. 

Deb 236,346.67 


Dec.    31 Balance  to  E.  &  L.  through  Gen'l  Led.     386,929 .  65 

$628,359.07 
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1902  ■ 

Jan.    20 Div.  on  2500  shs.  Erie  1st  stock $3,750.00 

Feb.      4....AtcL  Deb. 114,220.00 

Feb.    20 U.  S.  Steel 83,076.03 

Feb.    26 Penn.  3i  Bond  Syn 27,520.01 

May      9 Cont'l.Coal  Syn 2,235.00 

May   13. . .  .U.  S.  Steel  Syn 87,187.50- 

July      3 C.  B.  &  Q.  Syn 61,666.67 

July    24 B.  &  O.  P.  S.  E.  &  W.  Syn 16,625 .  82 

July    26....Mex.  Nat ,. 20,821.57 

Aug.  14.  . .  .U.  S.  Steel  Syn , 87,187.50 

Aug.  15. . .  .Chic.  Ind.  &  St.  L 60,460.00 

Sept.   -2 U.  P.  Ore.  Sht.  Line  Syndicate 19,997.62 

Oct.   ^3 U.  S.  Steel  Syn.  Div.  on  account 27/876.71 

Nov.  25 ...  .J.  JO.  Equip.  Syn 15,734 .  64 

$628,359.07 

COMMISSIONS  AND  PROFITS  EAENED  BY  SYNDICATE 
PAHTIOIPATIONS  IN  1903. 
1903 

Oct.      1 U.  S.  Steel  Syn.  Eef und $2,079 ,  60 

Oct.      2 Nas.  Syn.  to  reverse  April  9  entry...  81,000  .-00 

Dec.  28 Loss  on  500  shrs.  St.  Paul  pfd 9,000.00 

Dec.  28 Part  loss  on  St.  P.  pfd '  28,104.08 

Dec.  29 Sloane  Bill '  7,276.93 

Dec.  29 Sloane  Bill 2,3-70.17 

Dec.  29 Fort  Worth  expenses 3,700 .  00 

Dec.  29 United  Collieries 575 . 34 

Dec.  29 Fort  Worth  City  Prem T7,801 .  95 

Dec.  29 To  Interest  bonds  . ., 52.79 


$152,070.95 

Atlantic  Coast  Line  1st  Mortgage. .  .  $1,734.47 

April    9 .  . .  .Nas.  Syn.  2^  per  cent,  on  amt.  paid  in.  81,000 .00 

April  28 TJ.  ^.  Steel  300  6  per  cent.  div.  less  i .  52,417 .  13 

May    19 TJ.  S.  Steel  Syn.  No.  2. 610 .  32 

Nov.     5 Int.  on  Steel  Syn 576.46 

Dec.  29 Mackey  Nisbet  Sale 15,050 .  00 

Dec.  30 OkG.W.P.: 682.57 

$152,070.95 
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^COMMISSIONS  AND  PROFITS  EAENED  BY  SYNDICATE 
PARTICIPATIONS  IN  1904. 
19€4 

April  30_. . .  .To  bonds  L.  I.  R.  R $15,227.50 

May    17. . .  .U.  S.  Steel  Syn 1,030.22 

Aug.  30 . . .  .-For  int.  on  t.  &  N.  Syn.  No.  2 >  3,561 .  28 

'Dec.    31 Loss  on  No.  Syn.  2,500,000 4,000,000.00 

Dec.    31 Ditto  1,000,000 100,530.39 

Dec.    31 Di;.o  250,000   25,132.60 

Dec.    31. .  .-.Nar.  Syn 160,000.00 

Bal.  P.  &  L.  through  Genl.  Ledger.  .  176,502 . 34 

$881,984.33 
1904  ' 

Feb.    29 li  per  cent,  on  Erie  Con.  Syn $1,875 .  00 

April  29 F-anshaws  Sh.  L.  L  Syn 2^386.11 

April  29 Our  profits  J^.  1.  Syn 17J895.85 

May    19.  . .  .L.  &  N.  'Syn 87,559.11 

June     3 Jap.  Syn 9,760.00 

July    12 Pitts.  Va.  &  Ches.  J.  Account 10,000 .  00 

July    12 L.  L  Account ^       8,182 .  50 

July    15 N.  Y.  City  Account 9,131.66 

Aug.     5....L.  &  W.  No.  2 2,068.45 

Aug.     6 L.  &  N.  5-20  Syn 8,862.00 

Oct.    18 Cuban  Bond  Syn 5,826.36 

Oct.    31 Ore.  Sbt.  Line  &  Par.  J.  Account. . .  5,343 . 36 

Nov.     3 Wab.  Pitts.  &  Terminal  Syndicate. .  12,000.00 

Nov.  16 Erie  Com.  Syn .^ 22,875.00 

Nov.  30 C.  B.  &  Q.  4's,  J.  Account 4,656.19 

Dec.      6 Jap.  Imp.  2nd  Ser.  i  Com.  on  500  M,  1,250 .  00 

Dec.      6 Penn.  Co.  (Pitts.  F.  &  W.  &  Chic).  5,000.00 

Dec.    12 At.  Coast  Line  Syndicate  No.  2 572,500.00 

Dec.    14 Rep.  of  Cuba  Syn .'■... 1,341.42 

Dec.    14 .  . .  .Chic.  R.  L  &  Pac.  Syndicate 4,007 . 30 

Dec.    15 Penn.  R.  R.  Car  Tmst 1,235 .  92 

Dec.  -  30 Wabash,  Pitts.  Syn 8,228 .  10 

Dec.  31.-. .  .Nar.  Syn  .  . ., 80,000.00 


$881,984.33 
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COMMISSIONS  AKD  PKOFITS  EAKNED  BY  SYNDICATE 
PAKTICIPATIONS  IN  1905. 
1905 

Jan.     31 Jap.  Sjn.  Sw.  2  to  G.  W.  P $3,140.75 

TO  LEDGEK  NO  4. 
1905      ' 

Jan.     11 Jap.  Imp.  Ser.  2  Syndicate $15,Y03 .  78 

Jan.     18 Penn.  Co.  Guar.  Tr.  Syndicate 7,650 .  14 

Jan.     24 Ore.  Sht.  Line ,  10,018.98 

Mar.      7 So.  Pac.  Syn.: '  18,632.80' 

April  21 Atchison   Syn 12,037.50 

May    25 Wab.  Pitts.  Syn 4,235.37 

June      2 Jap  4%  Account  Syn 50,308. 10 

June    10 Penn.  E.  K.  Com.  Syn 41,122.50 

July    26 A.  T.  Coast  Line  2800  M 20,000 .  00 

July    26 At.  Coast  Line  1000  M 10,000.00 

Aug.    12 J.  City 3,066.67 

Aug.    16 Boston  1,789 .  62 

TO  LEDGEK  NO  4. 


Exhibit  No.  473. 

Insueance  Held  iw  the  New  York  Life  Insueawoe  CoMPAiir"s 
BY  George  W.  PERKiifs. 

1896,  Dec.   31,  $5,000  $136.95 

1892,  Nov.   23,  10,000  240.00 

Nov.   23,  5,000     .       120.00     , 

Nov.   23,  5,000^  120.00 

Nov.   23,  5,000  120.00 

1894^  July    30,  5,000             250.50 

June  26,  55,000  957.50 

1896,  Jan.    28,  '                          5,000  262.00 

-1897,  Jan.  26,  25,000  1,340.00 

Dec.    10,  10,000  '  548.00 

Dec.    17,  10,000  233.00 

1899,  Mar.   23,  10,000  832.00 

Mar.    23,  10,000  832.00 

Mar.   23,  10,000  832.00  ■ 

July    21,  25,000             761.00  (a) 

July    21,  25,000  1,050.00  ^b) 

1901,  Jan.       9,  10,000  418.10 
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1901,  Jan. 

9, 

$10,000 

$418.10 

Jan. 

9, 

10,000 

418.10 

Jan. 

9, 

10,000 

418.10 

Jan.- 

9, 

10,000 

418.10 

Jan. 

9, 

10,000 

418.10 

1903,  July 

30, 

50,000 

1,708.00 

1904,  June 

5, 

10,000 

499.00 

$310,000 

$13,301.55 

(a)  1  Yr. 

Eq. 

policy. 

First 

year*! 

3  premium 

$1,000.00. 

(b)  7  Yr. 

Eq. 

policy. 

First 

year' 

s  premium 

$1,327.50 

~ 

- 

Exhibit  No.   474. 

((Marked  for  identification.) 


Exhibit  Xo.  475. 

Hanover  Bank  Office  Account. 
1904. 

March   19.  U.  S.  Steel  Loss $82,303 .  12 

March   19.  Cash  laid  aside 404.93 

March   19.  E".  Y.  S.  &  F.  Co.  Stk  Syn  Remain'r.  124,000 .00 

March   19.  A.  Hamilton,  chk  hy  ord  Pt 55,000.00 

March   19.  A.  Hamilton,  chik  by  ord  Pt 45,000 .  00 

March   19.  United  Collieries 45,923 .  72 

March   22.  J.  N.  Golding,  chks  ^  E.E 13,000 .  00 

March   24.  J.  N.  Golding,  chks  %  E.R..  . . : . . .  ,    5,000.00 

Dec.      30.  By  ord  Pt 48,702.50 

Balance 220,011.56 

$639,345.83 

March   19.  U.  S.  Pfd  500  shrs  Non  Led 44,937.50 

March   19.   Wis  Cent  Stk _547.50 

March   25.  U.  P.  Pfd  500  shrs 45,437 .  50 

March    28    F.  P.  Pfd  500  shrs 45,437 .  50 

fsMarch  30.  U.  P.  Pfd  500  shrs 46,437-.  50 

March   30.  Golding,  chks  to  H.  O.  annex  %  E.  E.  18,000.00 

March   30.  Hamilton,  chks  to  H.  O.  an.  Pis.  ord,  100,000 .  00 
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April  8.  130  K  Y.  S.  &  F.  Co.  rights  N-led,  $12,350,00 

June        2.  Erie  1st  Pfd  2,000  shrs 114,262 .  50 

June        2.  Erie  1st  Pfd  100  shrs 5,687 .  50 

July        6.  up;  Pfd.  1,-000  shrs 93,875 .  00 

Nov.      28.  N.  Y.  S.  &  F.  Co.  25  shrs 17,500 .  00 

ATov.      30.  N.  Y.  S.  &  F.  Co.  25  shrs 17,500 .  00 

Dec.      .16.  Evans  &  F.  H.  Stk  633|  shrs 19,752 .  08 

Dec.      22.  K  Y.  S.  "&  F.  Co.  25  shrs 17,500 .  00 

Dec.      31.  Profits  ^ 40,121 .  25 


,345 . 83 

1905. 

Jan.       31.  To  P  (TL  (Says  in  Jany  WTiite). , .  $220,011.56 

Aug.        l;  To  1st  Nat.  Bk.  N.  Y 7,500 .  00 

To  Led  4, 

1905. 

Jan.       27.  Sale  155  N.  Y.  S.  Syn  stk  remain'r.  100,750.00 

June      23.  U.  S.  Steel  2d  5's  43,000  non-led. .  40,366.25 

July      11.  NO.  O.  Rys 74,050.95 

July      28.  NO.  O.  Eys 130,000  00 

Aug.        3.  At.  Nint.  div  of  int 13.20 

Aug.        3.  At.  int.  redn .' 40 .  00 


Exhibit  No.  475A. 

Hanover  Of&ce  Account. 

1905. 

Amt  Ford  from  Led  3 $227,511.56 

Oct.       30.  Sunday  Creek  5s 462.50 

1905. 

Amt  Ford  from  Led  3 585,231.96 

Sept.      18.  So.  Ry.  stk  sale 100,442. 50 

Sept.      27.  -N.  Y.  S.  &  F.  Co.  rights  100  ego. . .  9,000.00 

Sept.      30.  So.  Ry.  rights ■.  20.00 
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Exhibit  No.  476. 

February  19,  1902. 
L.  Carroll  Eoot,  Esq.,  Secretary, 

New  York  Security  &  Trust  Company, 
44  Wall  Street,  New  York. 
Dear  Sir: 

We  have  check  for  $83,076.03,  being  our  proportion  of  the 
profits  on  account  of  United  States  Steel  Syndicate  underwriting, 
as  per  your  letter  of  the  19th  inst. 

Yours  truly, 

S.  H.  SHIPMAN, 
Assistant  Treasurer. 


Exhibit  No.  477. 

May  13,  1902. 
L.  Carroll  Eoot,  Esq., 

Secretary  New  York  Security  &  Trust  Company, 
New  York  City. 

Dear  Sir: 

Your  letter  of  -12th  inst.  enclosing  check  for  $87,187.50,  being 
the  amount  due  this  Company  out  of  the  dividend  of  5  per  cent, 
upon  our  interest  of  $2,325,000  in  the  United  States  Steel  Corpo- 
ration syndicate  has  been  received.    With  thanks,.yours  truly, 

F.  H.  SI-IIPMAN, 
Assistant  Treasurer. 


Exhibit  No.   478. 

$30,000.  New  York,  April  21,  1897. 

Ou  demand  after  date  I  pri)mise  to  pay  to  the  order  of  the 
Central  National  Bank,  N.  Y.,  Thirty  Thousand  -Dollars,  at 
Central  National  Bant,  N.  Y.,  value  received. 


No.. 
Due. 


ANDREW  HAMILTOr 


568  Legislative  Insurance  Investigation. 

Exhibit  No.  479. 

$10,000.  JSTew  York,  October  6,  1896. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  Cen- 
tral IS'ational  Bank,  Ten  Thousand  Dollars  at  Central  National 
Bank,  value  received  with  interest. 

No 

Due 

AKDKEW  HAMILTON. 


Exhibit  No.  480. 

$10,000,  New  York,  May  14,  1897. 

On  demand,  after  date  I  promise  to  pay  to  the  order  of  Central 
National  Bank,  N.  Y.,  ten  thousand  dollars  to  their  office,  value 
received. 

No 

Due  . .  •  .1. . . ..  .1 

ANDKEW  HAMILTON. 


Exhibit  No.  481. 

$13,000.  New  York,  May  6th,  1897. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  Central 
National  Bank,  N.  Y.,  thirteen  thousand  dollars  at  their  office, 
value  received. 

No '., 

Due 

ANDEEW  HAMILTON. 


Exhibit  No.  482. 

$5,000.  New  York,  October  14th,  1897. 

On  demand  after  date  I  promise  to  pay  to  the  order  of  the  Cen- 
tral National  Bank,  N.  Y.,  five  thousand  dollars  in  their  office, 
value  received,  with  interest. 

No 

Due . 

ANDEEW  HAMILTON. 
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Exhibit  No.  483. 

$1000.  New  York,  November  13th,  1901. 

Three  months  after  date  I  promise  to  pay  to  the  order  of  John 
A.  McCall  one  thousand  dollars,  at  the  Central  National  Bank, 
N.  Y.  City, -value  received. 

No 

Due  (this  in  pencil)  February  13th.  i 

'     EDWAED  E.  MoOALL. 
Endorsed:    John  A.  McCall. 


ExJiibit  Xo.  484. 

$3000.  New  York,  October  18th,  1901. 

Three  months  after  date  I  promise  to  pay  to  the  order  of  John 
A.  McCall,  three  thousand  dollars  at  the  Central  National  Bank, 
New  York  City,  value  received. 

No... 

Due  (in  pencil)  January  18th. 

EDWAKD  E.  MoOALL. 

Endorsed:    John  A.  McCall. 


Exhibit  No.  485. 

$3000.  .  New  York,  October  18th,  1901. 

Six  months  after  date  I  promise  to  pay  to  the  order  of  John  A. 
McCall,  six  thousand  dollars,  at  the  N.  Y.  Security  &  Trust  Co.'s 
office,  N.  Y.  City,  value  received. 

No 

Due  June  16th. 

EDWARD  E.  MoOALL. 

Endorsed:    John  A.  McCall, 
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Exhibit  No.  486. 

$10,000.  New  York,  October  14,  1'901^ 

Two  months  after  date  I  promise  to  pay  to  the  order  of  Daniel 
E.  Lynch,  ten  thousand  dollars,  at  N".  Y.  Security  &  Trust  Co., 
value  received  and  interest. 

No 

Due  December  16th. 

ANDREW  HAMILTON. 

Endorsed:  Daniel  E.  Lynch. 

Pinned  to  the  latter  is  the  following; 

New  York,  December  13th,  1901.  Notice  of  Protest  to  the  note 
made  by  Mr.  Andrew  Hamilton  for  ten  thousand  dollars  to  my 
order,  and  endorsed  by  me,  and  due  December  14th,  1901,  at  New 
York  Security  &  Trust  Company,  is  hereby  waived  by  me. 

(Signed) -DANIEL  E.  LYNOH. 
Witness:  Edward  E.  McOall. 


Exhibit  No.   487. 

Commissions  and  profits  earned  by  Syndicate  participations  in 
1902  (on  account  IT.  S.  Steel  Corporation  Syndicate  Dividend), 

$27,876.71. 

Above  amount  was  received  from  New  York  Security  &  Trust 
Company-  account  of  compensations  for  funds  contributed  (under 
their  guarantee)  to  their  subscription  to  IJ.  S;  Steel  Syn.  5  per 
cent,  was  declared,  amounting  $87,187.50,  with  trust  company's 
commission  out,  but  only  $27,876.71  was  remitted  us. 

See  Trust  Co.'s  letter  October  1. 

Andrew  Hamilton  received  the  balance,  $59,310.79  under  Mr. 
G.  W.  Perkins'  arrangement. 


Exhibit  No.  488. 

(Marked  for  identification.') 
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Exhibit  No.  489. 

(Marked  for  identification.) 


Exhibit  No.  490. 

August  14,  1902. 
James  E.  Keeler,  Esq., 
2nd  Assistant  Secretary, 

New  York  Security  &  Trust  Company. 

Dear  Sir: 

Tour  letter  of  the  13th  inst.  enclosing  check  for  $87,187.50 
being  the  amount  due  this  company  out  of  a  dividend  of  five  per 
cent,  upon  an  interest  of  $2,325,000  United  States  Steel  Corpora- 
tion syndicate  has  been  received.    With  thanks, 

Yours  truly, 

F.  H.  SHIPMAN, 

Assistant  Treasurer. 


Exhibit  No.  491. 

April  28th,  1903. 
Alexander  S.  Webb,  Jr., 

Secretary  New  York  Security  &  Trust  Company, 
New  York  City. 
Dear  Sir : 

Your  letter  of  the  27th  inst.,  enclosing  check  for  $52,417.13  in 
the  matter  of  the  United  States  Steel  Corporation  syndicate  has 
been  received.    With  thanks. 

Yours  truly, 

F.  H.  SHIPMAN, 

Assistant  Treasurer. 


Exhibit  No.  492. 

June  27th,  1904. 
E.  D.  Eandolph,  Esq.,  Treas. 

ISTew  York  Li,fe  Insurance  Company, 
Financial  Department,  5  Nassau  St., 
-     New  York,  N.  Y. 
Dear  Sir:     At  the  request  of  Mr. .George  W.  Perkins  we  are 
sending   you   to-night   by    registered   mail    $1,000,000    J\fexicaa 
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Central  Railway  CQmpany  Limited  Prior  Loan  Consolidated 
Mortgage  5  per  cent,  gold  bonds  due  July  21st,  ,1929,  with  the 
July,  1905,  and  subsequent  coupons  attached.  Please  acknowl- 
edge receipt  and  oblige, 

Very  truly  yours, 

KIDDIE,  PEABODT  &  COMPANY. 


Exhibit  No.   493. 

June  28,  1904. 
Messrs.  Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Mass. 
Dear  Sirs: 

Tour  letter  of  the  2'rth  instant  with  one  million  dollars  Mexican 
Cenfral  Railroad  Company,  prior  lien,  consolidated,  5  per  cent., 
gold  bonds,  due  July  1,  1939,  which  you  send  us  at  the  request  oi 
Mr.  Perkins,  has  been  received,  r  We  note  that- you  state  the  bonds 
carry  interest  from  July,  1905,  and  subsequent  coupons.  This 
should  read  January  1,  1905,  and  subsequent  coupons.  The 
bonds-  have  been  registered  in  the  name  of  the  Boston  Safe  De- 
posit Company  and  on  the  23d  of  June  were  transferred  to  C.  A. 
Brown.  We  are  not  familiar  with  this  signature,  although  we 
presume  you  are,  and  we  will  esteem  it  a  favor,  if  you  will  let 
us  know  if  this  correct. 

Yery  truly  yours, 

Assistant  Treasurer. 


Exhibit  No.  494. 

Messrs.  Kidder,  Peabody  &  Company, 
115  Devonshire  Street,  Boston, 
P.  0.  Box  No.  7. 


June  29th,  1904. 


New  York  life  Insurance  Company, 
5  Nassau  Street, 

New  York,  N.  Y. 
Dear  Sirs : 

We  are  in  receipt  of  your  favor  of  the  28th  instant,  and  thajik 
vou  for  calling  our  attention  to  the  error  in  our  letter  which  we 
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regret.  We  should  have  stated  that  the  bonds  in  question  carried 
the  January  1st,  1905,  and  subsequent  coupons.  "We  are  in- 
formed that  C.  A.  Brown  is  the  treasurer  of  the  Mexican  Central 
liailway,  and  is  its  duly  authorized  agent  to  require  registration 
of  the  bonds  of  the  company.  We  have  been  promised  a  com- 
pany of  the  votes  conferring  such  power  on  Mr.  Brown,  and  will 
be  pleased  to  forward  same  to  you  when  we  receive  it. 


Exhibit  No.  495. 

Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Masa 

August  10,  1904. 
The  New  York  life  Insurance  Company,  Cr. 

1904. 

June  27th.  By  check $930,000 .  00 

Aug.  10th.  By  interest,  1  month,  14  days,  at  5 

per  cent 6,683.33 


E.  &  O.  E. 

(Written  across  in  pencil)  Ck.  Dep. 


Exhibit  No.  496. 

Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 

P.  O.  Box  7,  Boston,  Mass. 

.  August  11th,  1904. 
New  York  life  Insurance  Company, 
5  Nassau  Street, 
New  York. 
Dear  Sirs : 

In  handing  you  our  check  yesterday,  we  figured  the  interest  on 
$930,000  from  June  27th  to  August  10th.  'We  find  now,  that 
the  date  you  handed  us  the  money  was  June  25th,  and  not  June 
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iiTth.  We,  therefore,  enclose  our  cheek  on  the  I^st  National 
Bank  of  New  York  for  $258.33,  being  two  days  additional  inter- 
est.    Apologizing  for  our  mistake,  we  remain, 

Yours  very  truly, 
KIDDEB,  PEABODY  &  COMPANY. 


Exhibit  No.  497. 

New  York,  August  12,  1904. 

Messrs,  Kidder,  Peabody  &  Company, 
115  Devonshire  Street, 
Boston,  Masa 
Dear  Sirs : 

Your  letter  of  the  11th  instant,  enclosing  check  for  $258.33, 
being  two  days'  additional  interest  on  the  sale  of  $930,000  Mexi- 
can Central  bonds,  which  you  paid  us  August  10th,  has  been 
received,  and  we  beg  to  thank  you  very  much  for  the  same. 

/  Yours  truly, 


Assistant  Treasurer. 


Exhibit  No.  498. 

Kidder,  Peabody  &  Company, 

115  Devonshire  Street, 
Boston,  Mass. 

September  17,  1904. 
The  New  York  Life  Insurance  Company.  Or. 

1904. 

September  17.  By  one-half  profit  Mexican  Cen- 
tral priority  5's $40,000 .00 

By  one-half  adjustment  interest, 

ditto 111.15 

By  interest  August  11th  to  Sep- 
tember^ I7th,  1904,  at  2  per 
oent.  on  $40,111.15,  37  days . .  82 .  4r. 


$40,193.60 


.:»M 
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Dt. 

-September  lY.  To  check ,  $40,193. 60 

E.  &  O.  E. 
Boston,  September  I7tb,  1904. 


EsMbU  No.  499. 

Treasurer's  Office. 
Dear  Mr.  Perkins: 

We  have  now  received  from  Kidder,  Peabody  &  Company  the 
enclosed  check,  $40,193.60  as  half  profit  on  the  Mexican  Central 
bonds,  and  I  send  it  to  you  as  directed  by  the  president.  E.  D.  K. 
Treasurer,  September  20th,  1904. 


Exhibit  No.  500. 

United  States  Steel  Corporation  ten  sixty-year  seconds,  5^ 
sinking  fund  bonds,  Nos.  64,922-39,  149853'-77;  equals  43  at  one 
thousand  dollars $43,000 

Rate  of  interest  5  per  cent. 

Interest  payable  M.  and  IST.,  coupons,  date  of  bonds,  April  1st, 
1893;  -when  redeemable,  1963,  subject  to  redemption  on  any 
May  1st,  or  November  1st,  after  April  1st,  1913,  at  110  and  in- 
terest.. 

Date  of  purchase.  May  18th,  1904. 

Eemarks :     United  States  Trust  Company : 

ISTew  York  Trustee  (Eeceived  from  New  York  Security  &  Trust 
Company  through  syndicate  with  no  book  value). 
(Then  in  red  ink)  :  Sold  23d  of  June,  1905,  43  at 

$1,000 '.  .  . . $43,000.00 

Cost  rate,  93.15,  equals  cost 40,055 .  69 

Rate  of  interest,  5  per  cent. 
■    Date  of  pjirohase.  Sold  23  June,  1905,  through  E.  &  C.  Ran- 
dolph. 
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Exhibit  No.  501. 

JSrovember  15,  1905. 
Bear  Mr.  Ingersoll :  I  am  sending  in  your  care  an  official  com- 
munication for  Judge  Hamilton  which  it  is  important  should 
reach  him  without  delay.  If  he  has  not  left  Paris  as  yet,  I  will 
thank  you  to  cable  me  when  this  letter  is  delivered.  If  he,  is 
away  please  cable  likewise  the  address  to  which  you  have  for- 
warded the  letter. 

Very  truly  yours, 
(Signed)        JOHN  A.  McCALL,  President. 
William  E.  Ingersoll,  Esq.,  2d  Vice-President,  New  York  Life 
Insurance  Company,  1  and  3  Rue  Le  Peletier,  Paris,  France. 


Exhibit  No.  502. 

November  15,  1905. 

The  Honorable  Andrew  Hamilton,  Paris,  Erance. 

My  Dear  Judge  Hamilton :  I  enclose  herewith  a  copy  of  my 
testimony  as  publiehed  in  the  daily  papers  this  week.  You  will 
please  note  the  requests  of  Mr.  Hughes,  Counsel  to  the  Special 
IvCgis^ative  Committee,  and  my  replies  thereto.  Not  knowing  the 
present  condition  of  your  health,  and,  therefore,  whether  it  is  at 
all  practicable  or  safe  for  you  to  leave  for  home,  I  nevertheless 
urge  that  you  do  your  utmost  to  comply  with  the  Conimittee's 
request.  You  will  note,  too,  references  to  the  testimony,  to  an 
accounting  by  you  for  the  payments  made  to  you  at  various  times 
during  a  period  of  years  in  connection  with  Legislative  and  taxa- 
tive  matters.  I  do  not  suppose  that  you  have  in  your  possession 
at  present  any  data  you  could  be  of  use  in  making  up  such  a  state- 
ment, but  if  not,  I  suggest  that  you  cable  your  offices  at  Albany 
and  New  York  on  receipt  of  this  letter.  To  facilitate  any  reply 
you  wish  to  make  to  the  Committee,  I  shall  send  a  copy  of  this 
letter  to  your  office  here,  as  well  as  your  Albany  office,  so  that  your 
managers  may  be  enabled,  if  it  is  possible,  to  provide  you  without 
delay  such  matter  as  will  facilitate  a  speedy  response. 
,  Trusting  this  letter  will  find  you  improved  in  health,  I  remain, 
Very  truly  yours, 
(Signed)         JOHN.  A.  McOALL,  President. 


Mxhiiiis  —  Part  ti.  .  Stt 

Exhibit  No.  503. 

No.  6,380.  New  York,  September  — th,  1900. 

NEW  YOKE  SEOUEITY  &  TRUST  COMPANY, 

New  York  City. 

Pay  to  the  order  of  Oomelius  Bliss  Twenty  Eight  Thousand 
dollars, 
$28,000.  EDWARD  E.  McOALL. 

Endorsed :    Pay  to  Eourth  National  Bank,  or  order. 

CORNELIUS  BUSS. 
Stamped :    Paid. 


Exhibit  No.  504. 

Salaries  of  Paeis  Office  Officials. 

W.  E.  Ingersoll,  2d  Vice-President $20,000.00 

Walker  Buckner,  Supt.  of  Agencies  (with  an  allow- 
ance while  in  Europe  of  $500  a  month  from  May  1, 

1904 15,000.00 

J.  A.  Horan,  Auditor 7,500.00 

p.  Duncanson,  Comptroller 6,000. 00 

A.  Davidson,  Actuary,  Fes.  22,500  at  193 4,342 .  50 

E.  H.  Lines,  Medical  Director 7,000 .  00 

E.  De  la  Vergne,  Medical  Director .  7,000 .  00 

A.  Fauche,  Resident  Secretary,  Fes.  21,600  at  193 .  .  4,168 .  80 

F.  Seguin,  Resident  Secretajy,  Fes.  21,6000  at  193 . .  4,168 .  80 

(None  have  any  commission  or  Bonus  Interest  in  the  business, 
except  that  Walter  Buckner  has  an  interest  in  Nylic  for  Agency 
Directors.) 


Exhibit  No.  505. 

Salabibs  oe  Officers  to  Home  Office,  not  Executive. 
September,  1905. 

E.  A.  Andrewson,  Comptroller $5,000 

Isaac  E.  Gillies,  Comptroller 5,000 

19 
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Frederick  A.  Jackson,  Comptroller $5,000 

Arthur  R  Grow,  Actuaiy 6,500 

Arthur  Hunter,  Actuary 6,500 

S.  O.  Vanderpoel,  M.  D.,  Medical  director 18,0TO 

-Oscar  H.  Kogers,  M.  D.,  Medical  Director. , 12,000 

Morris  L.  King,  M.  D.;  Medical  Director 10,000 

George  W.  Hubbell,  General  Solicitor 13,500 

James  H.  Mcintosh,  General  Solicitor 12,#00 

John  0.  Whitney,  Auditor 12,000 

Theo.  M.  Banta,  Cashier 15,000 


Exhibit  Xo.  506. 

Septem-ber  2Y,  1905. 
Memorandum  re-Expenditure  for  Nylic  in  1904. 

The  object  of  establishing  Ifylic  was  to  obyiate  .the  necessity 
of  continued  renewal  cwamissions.  In  other  words,  to  increase 
as  much  as  possible  the  proportion  of  the  renewal  premiums 
which  bear  no  charge  for  commissions.  The  expenditure  for 
Nylic  should  therefore  be  compared  with  the  increase  in  the 
renewal  premiums  without  commission  charge  during  the  nine 
years  in  which  Nylic  has  been  in  force. 

We  therefore  give  below  a  brief  statement  of  tbe  renewal 
premiums  for  the  year  1895  (the  yeax  before  Nylic  was  estab- 
lished) and  for  -the  year  1904: 

Eenewal  Prems.  Percentage  Renewal  Prems.  PeroentagB 

1895  of  Total  1904  of  Total 

With     commission,     $11,-  >y 

945,143.61 49.4^       $17,221,770  42       26.7? 

With       collection       fees, 

$2,640,336.33.... 10.9^           2,800,374  78         4.3;^ 

Withoiit   charge,    $9,580,- 

659.7 39.7^         44,546,564  53       69.0;^ 

$24,166,139.71      '  100.0^      $64,568,709.73      100.0^ 

It  will  be  seen  that  the  amount  of  renewal 
premiums  in  1895,  without  commission  charge,  - 

was $9,580,659  77 

and  in  1904 ' 44,546,564  53 

The  increase  in  the  nine  years  was  therefore.         $34,965,904  76 
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The  amount  paid  under  the  Nylic  agreement  during  1904:  was 
$389,228.64,  being  1.1  per  cent,  of  the  excess  of  renewal  pre- 
miums without  charge  received  in  1904,  over  the  sum  received  in 
1895. 

Exhibit  No.  507. 

Memo,  of  Purchases  of  the  Lawyers'  Title  Ins.  Oo.  stock  by  the 
AMEEICAN  DEPOSIT  &  LOAN  COMPANY. 


Shares. 

■' 

Days. 

June 

6 

80 

$24,811 

25 

127 

$393 

88 

June 

13 

40 

12,490 

00 

120 

187 

35 

June 

18 

100 

31,012 

50 

115 

■445 

80 

June 

20 

40 

12,489 

00 

113 

176 

42 

June 

25 

25 

7,765 

62 

108 

104 

95 

June 

25 

19 

5,873 

75 

106 

77 

81 

Aug. 

8 

25 

7,528 

13 

64 

60 

22- 

Aug. 

12 

25 

7,628 

12 

60 

57 

21 

Sept. 

4 

10 

3,121 

25 

37 

14 

43 

Sept. 

5 

41 

12,960 

12 

36 

58 

32 

Sept. 

27 

Stamps  ' 

2 

14 

$1,583  71 

411 

$127,572 

63 

• 

Sold: 

June 

8 

3 

$930 

00 

125 

14 

53 

408 

Aug. 

3 

Div.  903 

1,833 

00 

69 

7 

76 

22  29 

$125,739  63  $1,561  42 

Interest    at    4^^    to 

Oct.   11th,   1901.         1,561  42 


$127,301  05 


.Oct.  11th,    Sold  408  shares  ai  $335 $136,680.00 

Average  j)rice,  $312  per  share  $408 

Shares  cost  .". 127,301.05 


Balance  on  hand.  .  $9,378.95 

October  11,  1901.      . 
'  Sgd.  G.  W.  PEKKINS,  Prest. 
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Exhibit  No.  508. 

Memo,  of  Purchases  of  the  Lawyers'  Mortgage  Ins.  Co.  Stock 

by  the 


AMEKICAN  DEPOSIT  &  LOA'K  CC 

>MPAI 

sTT. 

Shares 

Days 

' 

May    31, 

35 

$7,010.62 

133 

$116.50 

June  30, 

70 

13,982.50 

120 

209.73 

June  14, 

100 

19,012.50 

119 

282.80 

June  17, 

100 

19,012.50 

116 

275.67 

June  20, 

95 

18,067.50 

113 

255.10 

June  27, 

25 

4,756.25 

106 

63.01 

Aug.     8, 

75 

13,884.37 

64 

111.03 

Aug.  12, 

50 

9,356.25 

60 

69.42 

Aug.  13, 

25 

4,628.12 

59 

34.13 

Aug.  26, 

10 

1,851.25 

46, 

10.63 

Aug.  28, 

10 

1,901.25 

44 

10.45 

-Aug.  30, 

10 

1,901.25 

42 

14.98 

Sept.     4, 

50 

9,506.25 

37 

43.93 

Sept.  23, 

10 

2,051.25 

18 

4.61 

Sept.  25, 

115 

23,089.37 

16 

46.17 

Oct.      1, 

50 

10,256.25 

10 

12.81 

July    15, 

Stamps 

10.66 

88 

11 

Sept.  27, 

Stamps 
830 

5.10 

,,      - 

$160,183.24 

$1,561.08 

SOLD 

' 

Oct.    10, 

25 

$5,265.25 

Interest  at  i^fi  to  Oct.  11th 


$154,917.99 
$1,561.08 


$156,479.07 

Oct.  11th,  sold  805  shares  at  $211 , .    $169,855.00 

Average  price  $194.38  per  share.  805  shrs.  cost.      156,479.07 


Balance  on  hand $13,375 .  93 

October  11,  1901. 

(Sgd.)        G.  W.  JEKKINS,  Prest 
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Exhibit  No.  50a 

(Letter  head  of  tlie  AMERICAN  DEPOSIT  &  LOAN  COM- 
PANY.) 

Oct.  11,  1901. 
Mr.  George  H.  Sqtiire, 

120  Broadway,  City. 

Dear  Sir: 

We  hand  you  herewith  certificates  Nos.  2335,  2336,  2337  and 
2374,  each  for  100  shares,  and  2338  for  1  share,  and  2373  for  7 
shares  of  the  stock  of  the  Lawyers'  Title  Insurance  Co.  of  New 
York,  in  all  408  shares,  and  also  A  memorandum  of  sale  of  said, 
stock  at  $335  per  share,  in  all,  $136,680. 

We  will  send  a  stateiaent  of  the  interest  on  the  amounts  ad- 
vanced by  us,  to-day  or  to-morrow. 

Yours,  very  truly, 

(sgd.)     O.  W.  JENEINS, 

President. 


Enclosutea. 

Exhibit  No.   510. 

(Letter  head  of  the  AMERICAN  DEPOSIT  &  LOAN  COM- 
PANY.) 

Oct.  11,  190L 
Mr.  George  H.  Squire, 

120  Broadway,  City. 

Dear  Sir: 

We  hand  you  herewith  certificates  Nos.  584,  792,  793,  794, 
795,  826  and  827,  each  for  100  shares  of  the  Lawyers'  Mortgage 
Ins.  Co.,  and  Nos.  725  and  796  each  for  25  shares,  828  for  50 
shares  and  829  for  5  shares,  making  in  all  805  shai^ss,  and  also 
a  bill  of  sale  of  said  stock  at  $211  per  share,  am9unting  in  al  Ito 
$169,855.00. 

Yours,  very  truly, 

(sgd.)    G.  W.  JENKINS, 

Presidentr 
Enclosujpeg, 
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Exhibit  No.  511. 

$22,754.88—100  New  York,  Oct.  11,  1901. 

AMEEICAN  DEPOSIT  &  LOAN  COMPANY. 

Pay  to  the  order  of  Geo.  H.  Squire 

Twenty-two  thousand  seven  hundred  and  fifty-four  and  888-100 

, _ DoUors 

To  /    (Stamped:   "  Not  over  twenty-five  thousand 

$25,000)" 
THE  WESTEEN 
NATIONAL  BANK 
of  the  City  of  New  York, 
NEW  YORK. 
(Signed)  G.  W.  PEEKINS, 

President. 
(Signed)  0:  H.  HAMILTON, 
Treasurer. 

No.  9277. 

ENDORSEMENTS : 

"  For  Deposit 

Geo.  H.  Squire." 
"  Western  Nat'l  Bank. 
PAID. 
New  York." 


Exhibit  No.  512. 

AUSTRALIAN  AGENCY. 

The  statement  that  the  cost  of  the  ne-^  business  secured  in  the 
Australian  Agency  in  1904  was  200  per  cent.,  is  an  incorrect 
statement,  because  in  that  calculation  the  expenses  of  the  admin- 
istration of  the  old  business  are  included,  and  no  allowance  is 
made  for  the  fact  that  the  new  business  carries  no  renewal  com- 
mission whatsoever  with  it. 

Deducting  the  cost  of  administration  of  the  old  business,  mak- 
ing allowance  for  the  profit  to  the  Society  resulting  from  the 
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saving  in  renewal  commission  as  referred  to,  and  calculating  the 
expense  ratio  according  to  the  method  employed  for  calculation 
in  the  United  States  Agencies,  which  forms  the  natural  basis 
of  comparison,  the  expense  of  the  new  business  secured  in  1904 
was  120|  per  cent.,  not  200  per  cent. 

The  expense  rati-o  of  126^  per  cent,  is  above  the  normal.  Plans 
have  been  adopted  to  reduce  it  this  year,  and  to  continue  to  re- 
duce it  in  succeeding  years.  A  close  estimate  made  by  the  Gen- 
eral Manager,  who  was  here  last  year,  and  with  whom  serious 
study  aud  consideratiom  were  given  to  the  problem  of  the  cost  of 
securing  new  business  in  Australia,  provides  for  a  very  substantial 
reduction,  which  we  are  hopeful  of  accomplishing. 

The  expense  ratios  of  the  past  five  years  on  the  same  basis  of 
calculation  are  as  follows: 

1900  13^2 

1901  lOiji 
1902^        1101/2 

1903  131 

1904  1261/2- 

The  mortality  experience  in  Australia,  according  to  the  last 
statistics  prepared  by  the  actuaries  of  the  Society,  on  the  American. 
Experience  Tables  was  79.68  per  ceut.  of  the  expected,  with  an 
'  average  life  of  policies  of  4.15  years. 

It  will  be  observed  that  the  mortality  experience  is  a  good  one. 

In  considering  whether  a'  business  is  profitable  or  unprofitable, 
the  saving  oai  mortality  is  a  very  important  item  which  should  be 
taken  into  consideration. 

While  it  is  true  that  the  present  cost  ratio  of  new  business  in 
Australia  is  excessive,  it  has  been  brought  down,  and  will  continue 
to  be  brought  down  to  more  normal  proportions.  Business  in 
Australia  is  more  expensive  to  all  the  companies  transacting  busi- 
ness there,  because  of  the  exceptional  circumstances  which  obtain 
in  that  country. 

The  new  business  issued  in  1899  was  $2,506,525. 

The  new  business  issued  in  1904  was  $5,976,520,  which  shows 
an  increase,  of  138.44  per  cent. 

The  outstanding  assurance  in  1904  which  was  $31,127,688 
shows  an  increase  over  the  outstanding  assurance  of  1899,  which 
was  $21,399,665  or  45.46  per  cent. 

GEOKGE  T.  WILSON, 

Tliird  Vice-President. 
June  8th,  1906. 
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Exhibit  No.  513. 

French  Agency. 

The  statement  that  the  cost  of  securing  New  busineaa,  in  the 
French  agency  in  1904  was  991/2  per  cent,  is  INOOEREOT,  as 
it  includes  some  expenses  connected  with  the  administration  of  the 
OLD  business. 

Deducting  the  expense  connected  with  the  old  business  and  cal- 
culating the  expense  ratio  according  to  the  method  employed  for 
calculation  in  the  United  States  Agencies,  which  forms  the  natural 
basis  for  comparison,  the  expense  of  the  NEW  business 'secured 
in  1904  was  84 V^  not  99%  per  cent. 

The  General  Manager's  contract  for  new  business  is  a  purely 
commission  one,  giving  25  per  cent,  first  year's  commissions  and 
a  percentage  expense  fund  of  60  per  cent.  in.  lieu  of  specific  ex- 
penses and  allowances,  with  renewals  of  Y%  per  cent,  for  15  years. 

The  mortality  experience  of  the  Society  in  France,  according 
to  the  last  statistics  prepared  by  the  Actuaries  of  the  Society  on 
the  American  Experience  Table  was  100.32  per  cent.,  with  an 
average  duration  of  policies  of  6.06  years. 

The  mortality  experience  in  Belgium,  which  forms  a  part  of 
the  French  Agency,  was  Y8.87  per  cent,  with  an  average  life  of 
the  business  of  5.47  years. 

The  Actuaries  inform  me  that  the  mortality  ratio  has  increased 
in  France  since  their  last  statistics  were  made  up. 

In  my  judgment,  the  business  of  the  French  Agency  is  profit- 
able to  the  Society. 

While  the  present  cost  of  it  is  above  the  standard  maximum 
which  has  been  adopted  for  foreign  agencies  in  recenj  years, 
it  is  the  intention  to  reduce  it,  when  the  present  Manager's  con- 
tract expires,  which  will  be  in  1907. 


June  8,  1906, 


GEOEGE  T.  WILSON, 

Third  Vice-|*resjdeii|;, 
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^Jzhibit  No.  514. 

British  Agency. 

The  statements  that  the  new  premiums  obtained  in  the  British 
Agency  in  1904  amounted  to  $186,000^  while  the  expense  of  ob- 
taining that  amount  of  new  premiums  amounted  to  $320,000, 
thus  making  the  new  business  cost  170  per  cent.  IS  AN  IN- 
CORRECT STATEMENT,  because  the  said  amount  of  expenses, 
$320,000,  includes  the  expenses  of  administering  the  OLD  busi- 
ness; expenses,  connected  .with  business  of  o^iher  branches  of  the 
Society  transferred  to  London,  or  transferred  through,  the  Lon- 
don office  (which  is  "  clearing  house  "  for  monetary  and  other 
transactions  of  some  other  foreign  agencies),  and  the  percentage 
quoted  makes  no  allowance  for  the  fact  that  the  renewal  com- 
mission on  the  new  business  in  the  British  Agency  averages  3J 
per  cent,  instead  of  the  standard  7i  per  cent,  in  other  foreign 
agencies  and  the  United  States,  thus  making  a  profit  to  the 
Society. 

Deducting ,  the  cost  of  administration  of  the  old  business, 
making  allowance  for  the  profit  to  the  Society  resulting  from 
the  saving  in  renewal  commission  as  referred  to,  and  calculating 
the  expense  ratio  according  to  the  method  employed  for  cal- 
culation in  the  United  States  Agencies,  which  forms  the  natural 
basis  of  comparison,  the  expense  of  the  NEW  business  secured 
in  1904  was  102  1-5  per  cent.,  NOT  171  per  cent. 

The  statement  that  the  cost  of  new  business  in  1903  was 
146  1-10  per  cent,  is  incorrect,  for  the  same  reasons  as  herein-^ 
before  stated  in  regard  to  1904. 

The  cost  of  new  business  in  1903,  calculated  on  the  method 
stated,  was  96  per  cent,  not  146  1-10  per  cent. 

The  increase  in  ratio  of  cost  of  new  business  in  1904  was 
occasioned  by  a  decrease  in  new  business,  resulting  from  the- bad 
general  trade  conditions  which  obtained  in  Great  Britain. 

Thtf  plans  adopted  provide  for  a  general  decrease  of  the  ex- 
pense ratio  of  the  business  in  the  British  Agency  as  the  new 
organization,  which  was  only  instituted  in  1903,  progresses  and 
develops.  ■  ; 

The  British  business  is  "gilt-edged  "-business.  The  mortality 
exfterience  of  the  Society,  according  to  the  last  statistics  pre- 
pared by  the  Actuaries,  showed  an  actual  mortality  of  76.01  on 
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the  American  Experience  Table,  and  the  average  duration  of  the 
policies  Y.53  years. 

A  business  of  the  character  of  the  British  business  justifies  a 
higher  rate  of  expense  to  secure  in  consequence  of  its  fine  mor- 
tality and  the  profit  thus  made  on  that,  than  business  of  a  different 
character  would. 

The  British  business,  therefore,  ris  a  profitable  business,  even 
though  the  present  expense  ratio  which,  as  stated,  it  is  intended 
to  decrease,  is  somewhat  above  the  normal  standard  at  the 
present  time. 

GEO.  T.  WILSON, 

Third  Vice-President. 


June  8th,  1906." 


Exhibit  No.  515. 

(Marked  for  identification.) 


Exhibit  No.  516. 

(Marked  for  identification.) 


Exhibit  No.  517. 

(Marked  for  identification.) 
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(Marked  for  identification.)' 


Exhibit  No.  519. 

Ko.  2,438. 

October  11,  1901. 
To  the  Order  of  Jas.  H.  Hyde  One  Fourth    Profit    Pool   in 

Lawyers  Title  Ins.  Co.  &  Mtg.  Ins.  Go.     $5,688.72. 
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Exhibit  No.  520. 

No.  2,439.     Oct.  11,  1901. 

To  the  order  of  'Wm.  H.  Mclntyre  One  Sixth  Profit  pool  as 
above  $3,792.48. 


Exhibit  No.  521. 

"  'So.  2,440.     Oct.  11th,  1901.  • 

To  tBe  order  of  Thomas  D.  Jordan  One  Sixth  Profit  Pool  as 
above  $3,792.48." 


Exhibit  No.  522. 

"  No.  2,156.     November  7th,  1901. 

To  the  order  of  Jas.  W.  Alexander  one  fourth  profit  pool  in 
Lawyers  Title  and  Lawyeirs  Mortgage  Insurance  Company. 
$5,688.72." 


Exhibit  No.  523. 

"  No.  2,438.  October  11,  1901, 

The  Western  National  Bank  of  the  Oity  of  New  York:  Pay 
to  the  order  of  Jas.  H.  Hyde,  Five  thousand  six  hundred  and 
eighty-eight  72/100  dollars  ($5,688.72). 

GEOKGE  H.  SQUIRE." 

Endorsed:  "Pay  to  the  order  of  the  Mercantile  Trust  Com- 
pany, Jas.  H.  Hyde,  per  "Wm.  H.  Mclntyre,  attorney." 

Stamped :  "  Pay  to  the  order  of  the  Eourth  National  Bank 
endorsement  guaranteed  the  Mercantile  Trust  Company." 

Stamped :  "  Received  payment  through  the  Nevi  York  Clearing 
House  October  14,  1901,  the  Eourth  National  Bank  receiving 
teller  No.  61." 
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Exhibit  No.  524. 

"  No.  2,439.  October  11,  19'01. 

The  WesterA  National  JBank  of  the  City  of  New  York:    Pay 
"to  the  order  of  Wm.  H.  Mclntyre,  Three  thousand  seven  hun- 
dred and  ninety-two  48/100  dollars  ($3,792.48). 

GEORGE  H.  SQUIRE." 
Endorsed:    "  Wm.  H.  Mclntyre." 


Exhibit  No.  525. 

"No.  2,440.  New  York,  October  11,  1901, 

The  Western  National  Bank  of  the  City  of  New  York:  Pay 
to  the  order  of  Thos.  D.  Jordan,  Three  thousand  seven  hundred 
ninety-two  48/100  dollars  ($3,792.48). 

GEORGE  H*.  SQUIRE." 

Epdorsed:  "Pay  Western  National  Bank  or  Order,  Thonaaa 
D.,  Jordan." 

Stamped:   Western  National  Bank  paid.  New  York. 


Exhibit  No.  526. 

"  No.  2,450.  New  York,  November  7,  1901. 

The  Western  National  Bank  of  the  City  of  New  York:  Pay 
to  the  order  of  Jas.  W.  Alexander,  Five  thousand  six  hundred 
and  eighty-eight  72/100  dollars  ($5,688.72). 

GEORGE  H.  SQUIRE." 

Endorsed:    "Pay  to  the  order  of  Western  National  Bank. 

JAMES  W.  ALEXANDER." 

Stamped :    "  Western  National  Bank  paid,  New  York." 


Exhibit  No.  527.      , 

1881,  president,    $1,150;    vice-president,    $1,225;    secretaiy, 
$505 ;  medical  director,  $200 ;  total,  $3,090. 

1882,  president,    $3,725;    vice-president,    $2,395;    secretary, 
$1,443;  medical  director,  $1,122;  total,  $8,685. 
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-  ISSSy  president,  $Y,650;  viee-president,  $5,080;  2d  vice-presi- 
dent, $1,110;  treasurer,  $2,100;  secretary,  $2,445;  assistaoit  sec- 
retary, $855  ;  medical  director,  1,600,  total,  $20,840. 

1884,  president,  $10,250;  vice-president,  $6,425;  2d  vice-presi- 
dent, $2,570 ;  treasurer,  $6,425 ;_  secretary,  $2,840 ;  assistant  sec- 
retary, $1,545;  medical  director,  $1,500;  total,  $31,555. 

1885,  president,  $13,000;  2d  vice-president,  $7,800;  3d  vice- 
president,  $3,380;  treasurer,  $7,800;  secretary,  $3,380;  assistant 
seci-etary,  $1,560;  counsel,  $5,200;  medical  director,  $2,500; 
total,  $44,620. 

1886,  president,  $13,000;  vice-president,  $3,900;  2d  vice-  presi- 
dent, $3,380;  treasurer,  $8,750;  secretary,  $3,380;  assistant  sec- 
retary, 2,290;  counsel,  $12,000;  medical  director,  $4,000;  total 
$50,700. 

1887,  president,  $22,300 ;  ^vice-president,  $3,900 ;  2d  vice-presi- 
dent, $2,145;  treasurer,  $9,100;  secretary,  $3,380;  assistant  sec- 
retary, $2,340;  another  assistant  secretary,  $1,750;  counsel, 
$11,000;  actuary,  $880;  medical  director,  $5,200;  total,  $61,995. 

1888,  president,  $20,600;  vice-president,  $3,900;  2d  vice-presi- 
dent, $10,400;  treasurer,  $7,800;  secretary,  $3,380;  assistant 
secretary,  $2,360;  another  assistant  secretary,  $2,240;  counsel, 
$14,000;  medical  director,  $5,200;  assistant  medical  director, 
$100 ;  total,  $69,980. 

1889,  president,  $25,200;  2d  vice-president,  $7,600;  treasurer, 
$10,600;  secretary,  $3,380;  assistant  secretary,  $2,600;  assistant 
secretary,  $2,600;  counsel,  $15,000;  actuary,  "$1,200;  medical 
director,  $5,200;  assistant  director,  $1,300;  total,  $74,680. 

1890,  president)  $24,800;  2d  vice-president,  $11,750;  treasurer, 
$11,800;  secretary,  $5,165;  assistant  secretary,  $3,110;  another 
assistant  secretary,  $3,110;  counsel,  $2,500;  actuary,  $1,760; 
medical  director,  $5,200 ;  assistant  medical  director,  $1,300 ;  total, 
$70,495. 

1891,  president,  $25,800;  vice-president,  $1,950;  2d  vice-presi- 
dent, $13,000;  3d  vice-president,  $5,2(00;  treasurer,  $6,001; 
secretary,  $5,200;  assistant  secretary,  $3,825;  assistant  secretary, 
$3,120;  counsel,  $2,000;  actuary,  $2,050;  comptroller,  $5,625; 
medical  director,  $0,360;  assistant  medical  director,  $1,300  and 
$2-50;  total,  $S1,G81. 
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1892,  president,  $30,800;  vice-president,  $7,800;  2d  vice-presi- 
dent, $13,000;  3d  viee-pi-esident,  $5,675;  treasurer,  $7,251;  sec- 
retary, $5,200 ;  assistant  secretary,  $3,900  and  $3,8-85 ;  counsel, 
$12,000 ;  actuary,  $2,205 ;  comptroller,  $2,250 ;  medical  director, 
$7,280;  assistant  medical  directors,  $4,400,  $3,225,  $2,600, 
$1,300,  $200 ;  total,  $112,871. 

1893,  president,  $48,000 ;  vice-president,  $7,800 ;  2d  vice-presi- 
dent, $15,400;  3d  vice-president,  $7,200;  treasurer,  $7,771;  sec- 
retary, $5,200;  assistant  secretary,  $4,230;  assistant  secretary, 
$3,900;  counsel,  $12,000;  actuary,  $1,395;  comptrolfer,  $5,439; 
medical  director,  $7,780;  assistant  medical  directors,  $5,750, 
$4,515,  $2,600,  $2,600,  $1,950;  total,,  $143,630. 

1894,  president,  $33,5.00;  vice-president,  $7,800;  2d  vice-presi- 
dent, $14,400;  3d  vice-president,  $8,700;  treasurer,  $7,800;  sec- 
retary, $4,900,  and  assistant  secretary,  $4,320,  $3,900,  and 
$1,175;  counsel,  $12,900;  comptroller,  $5,100;  medical  directors, 
$7,800;  assistant  medical  directors,  $6,500,  $4,680,  $2,600-, 
$2,600,  $1,985,  $1^300,  $400;  total,  $132,890. 

1895:  President,  $37,500;  Vice-President,  $7,800;  2nd  Vice- 
President,  $12,800;  3rd  Vice-President,  $9,400;  Treasurer, 
$7,800;  Secretary,  $5,200;  Assistant  Secretaries,  $4,320,  $3,900, 
$1,820;  Counsel,  $11,738;  Medical  Director,  $7,800;  Assistant 
:\redical  Directors,  $4,680,  $3,500,  $3,500,  $2,100,  $1,750,  $440. 
Total,  $126,048. 

1896:  President,  $28,000;  Vice-President,  $7,800;  2nd  Vice- 
President,  $15,0p0;  3rd  Vice-President,  $13,850;  Treasurer, 
$8,800;  Secretary,  $5,200;  Assistant  Secretaries,  $4,320  and 
$1,820;  Counsel,  $9,000;  Comptroller,  $5,250;  Medical  Di- 
rector, $7,800;  Assistant  Medical  Directors,  $3,900,  $2,390  and 
$810.     Total,  $114,540. 

1897:  President,  $39,000;  Vice-President,  $2,000;  and 
Vice-President,  $15,000;  3rd  Vice-President,  $15,095;  Treas- 
rrer,  $5,940;  Secretary,  $5,200;  Assistant  Secretary,  $4,420  and 
$1,820;  Counsel,  $9,000;  Actuary,  $2,145;  Medical  Director, 
$7,783;  Assistant  Medical  Directors,  $3,924,  $2,600,  $11,200, 
$1,050.     Total,  $120,277. 

1898:  President, ^$33,000;  Vice-President,  $3,600;  2nd  Vice- 
President,     $12,900;     3rd    Vice-President,     $6,195;  Treasurer. 
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$8,335;  Secretary,  $4,310;  Assistant  Secretaries,  $4,205,  $1,820; 
Counsel,  $9,000;  Actuary,  $8,295;  Medical  Director,  $^,116; 
Assistant  Medical  Directors,  $2,310,  $2,193  and  $1,000.  Total, 
$104,179. 

1899:  President,  $.35,500;  Vice-President,  $10,100;  2nd  Vice- 
Ptesid'ent  $3,12-5;  3rd  Vice-President,  $4,650;  Treasurer, 
$6,500;  Secretary,  $3,.484;  Assistant  Secretary,  $2,050;  Coun- 
sel, $10,500;  Actuary,  $7,800;  Medical  Director,  $6,001;  As- 
sistant Medical  Directors,  $2,080  and  $800.    Total,  $92,590. 

1900:  President,  $37,700;  Vice-President,  $14,300;  2nd  Vice- 
President,  $3,900;  3rd  Vice-President,  $7,800;  Treasurer,  $6,- 
500;  Secretary,  $3,484;  Assistant  Secretary,  $2,240;  Counsel, 
$10,800;  Actuary,  $7,800;  Comptroller,  $490;  Medical  Director, 
$6,001;  Assistant  Medical  Directors,  $2,080  and  $1,300.  Total, 
$104,395. 

1901:  President,  39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,  $4,327;  Treasurer,  $6,500;  Secretary,  $3,484;  As- 
sistant Secretary,  $2,600;  Counsel,  $11,400;  Actuary,  $7,800; 
Comptroller,  $3,640;  Medical  Direetot,  $6,000;  Assistant  Medi- 
cal Directors,  $2,080  and  $1,300.    Total,  $106,332. 

1902:  President,  $39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,,  $15,000;  3rd  Vice-President,  $1,050;  Treasurer, 
$6,500;  Secretary,  $3,484;  Assistant  Secretaries,  $2,600  and 
$1,695;  Counsel,  $13,800;  Actuary,  $7,800;  Comptroller,  $3,910; 
Medical  Director,  $6,001;  Assistant  Medical  Directors,  $2,080 
and  $1,300.     Total,   $122,420. 

1903:  President,  $39,000;  Vice-President,  $18,200;  2nd  Vice- 
President,  $2,600;  Treasurer,  $6,500;  Secretary,  $3,860;  As- 
sistant Secretaries,  $2,600  and  $2,080;  Counsel,  $14,400;  Ac- 
tuary, $7,800;  Comptroller,  $4,160;  Medical  Director,  $6,087; 
Assistant  Medical  Directors,  $2,080  and  $1,990.    Total,  $111,357 

1904:  President,  $39,000;  Vice-President,  $24,200;  2nd 
Vice-Presi4ent,  $2,600;  Treasurer,  $6,500;  Secretary,  $3,900; 
Assistant  Secretaries,  $2,600  and  $2,520;  Counsel,  $14,400; 
Actuary,  $7,800;  Comptroller,  $4,160;  Medical  Directors, 
$6,500;  Assistant  Medical  Directors,  $2,080  and  $200.  Total, 
$216,460. 
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Exhibit  No.  528. 

Frederick  A.  Bumham,  President. 

1891  Counsel $2,000 

1892  Counsel 12,000 

1893  Counsel '  12,000 

1894  Counsel * 12,900 

1895  Counsel  and  president,  president  from  July  2 20,438 

1896  President  including  allowance  for  expenses  in  all 

succeeding  years 28,000 

1897  President  including  allowance  for  expenses  in  all 

succeeding  years 39,000 

1898  President  including  allowance  for  exposes  in  all 

succeeding  years 33,900 

1899  President  including  allowance  for  expenses  in  all 

succeeding  years  ..".'. 35,500 

1900  President  including  aliowance  for  expenses  in  all 

succeeding  years # 37,700 

1901  President  including  allowance  for  expenses  in  all 

succeeding  years 39,000 

1902  President  including  allowance' for  expenses  in  all 

succeeding  years .' .  .  .  .     39,000 

1903  President  including  allowance  for  expenses  in  all 

succeeding  years  . ^ 39,000 

1904  President  .including  allowance  for  expenses  in  all 

succeeding  years 39,000 

ME.  HUGHES  (Keading): 

George  D.  Eldridge,  Vice-President. 

1894  General  Auditor,  32  weeks .       5,700 

That  is  at  that  rate,  I  suppose?  A.  That  was  the  compensation 
for  thirty-two  weeks.  "We  pay  all  salaries  by  the  week,  and  they 
are  calculated  in  that  way. 

'1895  Vice-President '.._..  $9,400 

1896  Third  Vice-President  and  Actuary , . .  .  13,850 

1897  Third  Vice-President  and  Actuary 17,240 

1898  Third  Vice-Persident  and  Actuary 16,490 

Vice-president  and  actuary  last  4  months  of  the  year. 
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1899  Vice-President  and  Actuary $17,900 

1900  Vice-President  and  Actuary  , ,.  .>  22,100 

1901  Vice-President  and  Actuary   26,000 

1902  Vice-President  and  Actuary 26,000 

1903  Vice-President  and  Actuary  26,000 

1904  Vice-President  and  Actuary 31,000 

Sd  LAKIES  OF  PbESENT   OfFICEEB   OF  MuTTJAL  ReSEEVE  LiFE  In- 
SUEANCE  OOMPAITY.       FeOM  EMPLOYMENT  TO  EnD  1904. 

By  iNDivrouAEs.  ,;i 

Frederick  A.  Burnham,  President. 

1891  Counsel $2,000* 

1892  Counsel 12,000 

1898     Counsel  .  .  .  ., 12,000 

1894  Counsel ; 12,900 

1895  Counsel  &  Pres 20,438t 

1896  President .'^ 28,000$ 

1897  President 39,000 

1898  President 33,900 

1899  President 35,500 

1900  President 37,700 

1901  President 39,000 

1902  President 39,000 

1903  President 39,000 

1904  President 39,000 

*  Two  months. 

t  President  from  July  2. 

i  Including  allowance  for  expenses  in  all  succeeding  years. 
George  D.  Eldridge,  Vice-President. 

1894  General  Auditor $5,700* 

1895  3rd  Vice-Pres •• 9,400 

1896  3rd  Vice-Pres 13,850 

1897  3rd  Vice-Pres 17,240t 

1898  3rd  Vice-Pres '.  16,490 

1899  Vice-Pres.  &  Act 17,900 

1900  Vice-Pres.  &  Act -.  22,100 

1901  Vice-Pres.  &  Act 26,000 

1902  Vice-Pres.  &  Act 26,000 

1903  Vice-Pres.  &  Act 26,000 

1904  Vice-Pres.  &  Act 31,000 

*  32  Weeks. 

t  Vice-President  &  Actuary  last  four  months  of  year. 
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Geo.  Burnham,  Jr.,  2nd  Vioe-Pres.  &  Counsel. 

1895  Counsel $'3,g00* 

1896  Counsel 9,000 

1897  Counsel 9,000 

1898  Counsel 9,000 

1899  Counsel  &  2nd  V.-P. 14,400 

1900  Counsel  &  2nd  V.-P 14,700 

1901  Counsel  &  2nd  V.-P 11,400 

1902  Counsel  &  3rd  V.-P 14,850 

1903  Counsel  &'2nd  V.-P. 17,000 

1904  Counsel  &  2nd  V.-P 17,000 

*  Pive  and  one-half  months. 

Geo.  W.  Harper,  Treasurer. 

1894  Claims  Dept.   '. $2,885* 

1895  Claims  Dept 5,000 

1896  Claims  Dept 5,112 

1897  Claims  Dept 7,4^0 

1898  Claims  Dept 6,900 

1899  Treasurer 6,&00 

1900  Treasurer 6,500 

1901  Treasurer  . 6,&Oi0. 

1902  Treasurer  .  .* 6,500 

1903  Treasurer 6,500 

1904  Treasurer 6,500 

*30  Weeks. 

Charles  W.  Camp,  Secretary. 

1893  Secretary $2,400* 

1894  Secretary 5,2®^' 

1895  Secretary % 5,200 

1S96     Secretary 5,200 

1897  Secretary 5,2.00 

1898  Secretary 4,310 

1899  Secretary 3,484 

1900  Secretary  . ' 3,484 

19(01     Secretary 3,484; 

1902  Secretary 3,484 

1903  Secretary 3,860 

1904  Secretary 3,900 

*24  Weeks. 
tSecretary  49  Weeks. 
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Kobt.  L.  Jones,  Assistant  Secretary. 

1882  Clerk $1291" 

1883  Clerk 330 

1885  Clerk 520 

1886  Clerk 526 

1887  Clerk 624 

1888  Clerk 765 

1889  Clerk 840 

1890  'Clerk 988 

1891  Clerk 1,295 

1892  Clerk 1,42.0 

1893  Clerk 1,735 

1894  Clerk  and  Assistant  Secretary 1,820* 

1895  Assistant  Secretary   1,820 

1897  Assistant  Secretary 1,820 

1898  Assistant  Secretary   1,820 

1899  Assistant  Secretary 2,050 

1900  Assistant  Secretary   2,240 

1901  Assistant  Secretary   2,600 

1902  Assistant  Secretary   . 2,600 

1903  Assistant  Secretary   .'. 2,600 

1904  Assistant  Secretary   .  . . ; 2,600 

fTwenty-one  weeks. 

*Clerk,  3  weeks ;  Assistant  Secretary,  49  weeks. 

William  T.  Eldridge,  Assistant  Secretary. 

1896  Clerk $32t 

1897  Clerk 472 

1898  Clerk 645 

1899  Clerk 860 

1900  Clerk '  950t 

1901  Clerk 275* 

1902  Assistant  Secretary 1,795 

1903  Assistant  Secretary 2,080 

1904  Assistant  Secretary 2,560t 


fFour  weeks. 

JTtirty-eight  weeks. 

*Eleven  weeks. 

{Assistant  Secretary,  eleven  months. 
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William  Porter,  Comptroller. 

1893  Clerk $15* 

1894  Clerk 1,235 

1895  Clerk J.. 1,820 

1896  Clerk 1,820 

1898  Clerk / 1,898 

1898  Clerk ', .  2,132 

1899  Clerk.... 2,312 

1900  Clerk ^,740 

1901  Comptroller   3,640 

1902  Comptroller 3,910 

1903  Comptroller 4,160 

1904  Comptroller   4^160 

*One  week. 

James  W.  Bowden,  Medical  Director. 

1881  Medical  Director ' $200 

1882  Medical  Director 1,122 

1883  Medical  Director 1,600 

1884  Medical  Director •. 1,500 

1885  Medical  Director 2,500 

1886  Medical  Director .' 4,000 

1887  Medical  Director 5,200   , 

1888  Medical  Director 5,200 

1889  Medical  Director 5,200 

1890  Medical  Director ;  . .' "5,200 

1891  Medical  Director 6,360 

1892  Medical  Director 7,280 

1893  Medical  Director 7,780 

1894  Medical  Director 7,800 

1895  Medical  Director ,. .  7,800 

1896  Medical  Director 7,800 

1897  Medical  Director 7,783 

1898  Medical  Director 6,001 

1899  Medical  Director 6,001 

1900  Medical  Director 6,001 

1901  Medical  Director 6,001 

1902  Medical  Director ' 6,001 

1903  Medical  Director '     6,087 

1904  Medical  Director 6j500 
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F.  G.  Brown,  Assistant  Medical  Director. 

1899  Assistant  Medical  Director ,.  • 

1900  Assistant  Medical  Director 1,300 

1901  Assistant  Medical  Director 1,300 

1902  Assistant  Medical  Director 1,990 

1903  Assistant  Medical  Director 2,080 

1904  Assistant  Medical  Director 2,080 


Exhibit  No.  529. 

New  York,  lOth  February,  1899. 

Keceived  of  the  Mutual  life  Insurance  Company  of  New  York, 
Seven  hundred  and  fifty  dollars  for  legal  services  and  disburse- 
ments. 
$Y60.  CHARLES  P.  MoCLELLAND. 

(Stamped)  Committee  on  expenditure.    Ordered  paid  February 
15,  1899.    $750. 

J.  H.  HEREIOK. 
J.  HOLDEK 


Exhibit  No.  530. 

New  York,  10th  February,  1899. 

Received  of  the  Mutual  Life  Insurance  Company,  Two  thou- 
sand eight  hundred  and  ten  dollars  for  legal  services  and  disburse- 
ments. 

CHARLES  P.  McClelland. 

Stamped:  "  Committee  on  expenditures  ordered  paid  April 
12th,  1899,  $2,810." 
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Exhibit  No.  531. 

New  York,  31st  May,  1899. 

Eeceived  from  the  Mutual  Life  Insurance  ^Company,  Seven 
hundred  and  fifty  dollars  for  legal  services  and  disbursements 
($750.00).  '  CHARLES  P.  McCLELLAND. 

Stamped:  "Committee  on  expenditures  order  paid  June  7, 
1899,  $750.00. 

J.  H.  HEREICK. 
J.  HOLDER." 


Exhibit  No.  531A. 

New  York,  2d  day  of  April,  1900.    Eeceived  from  the  Mutual 
Life  Insuraiice  Company  of  New  York,  $2,416  for  legal  services 
and  disbursements  and  company's  business. 
$2,416.  CHAELES  P.  McCLELLAND. 

(Stamped.)     Committee  on  Expenditures.     Ordered  paid  April 
4,  1900,  $2,416. 

J.  H.  HEERICK 
J.  HOLDEN. 


Exhibit  No.  532. 

New  York,  17th  day  of  December,  1900. 

Received  from  the  Mutual  Life  Insurance  -Company  of  New 
York,  $689.32  on  accoimt  legal  services. 
$689.32. 

(Stamped)  "  Committee  on  Expenditures."  Ordered  paid, 
December  26,  1900.  J.  H.  Herrick,  J.  Holden,  signed  Charles 
B.  McClelland. 
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Exhibit  No.  533. 

New  York,  8th  day  of  January,  1901. 

Received  from  the  Mutual  Life  Insurance  Company  of  New 
York,  $2,700  for  legal  services  and  disbursements. 
$2,700  (Signed)     CHARLES  B.  McCLELLAND. 

(Stamped)  "  Committee  on  Expenditures  ordered  paid  January 
16th,  $2,700. 

J.  H.  HERRICK,  J.  HOLDEN,  W.  R.  G. 


Exhibit  No.  534. 

New  York,  20th  day  of  April,  1901.' 

Received  from  the  Mutual  Life  Insurance  Company  of  New 
York,  $1,458  for  legal  services  and  dishursemeijtB  to  date. 
$1,458.  (Signed)     CHARLES  B.  McCLELLAND." 

Stamped:     "  Committee  on  Expenditures,  ordered  paid,  April 
24,  1901,  $1,458, 

J.  H.  HERRICK, 
R.  OLYPHANT. 
Law,  W.  R.  G. 


Exhibit  No.  535. 

7th  day  of  October,  1901. 

Received  of  Mutual  Life  Insurance  Company'  of  New  York, 
one  thousaiid  d'O'Hara  for  legal  services  and  disbursements  to  date. 

$1,000.  CHARLES  B.  McCLELLAND. 

Stamped:     "Committee  on  Expenditures,  ordered  paid,  Octo- 
ber 23,  1901,  $1,000. 

J.  H.  HERRICK, 
J.  HOLDEN. 

THE  WITNESS:    I  think  that  is  the  Lawrence  voucher. 
Q.  YoB  think  that  is  the  Lawrence  voucher?    A.  I  think  it  is.* 
*  So  in  original. 
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Exhibit  Xo.  536. 

New  York,  14th  day  of  February,  1902. 

Received  of  the  Mutual   Life  Insurance  Oompany   tif  New 
York,  $750,  for  legal  services  and  disbursements  to  date. 

$750.  0.  B.  McClelland. 

Stamped:  "  Committee  on  Expenditures,  ordered  paid  Febru- 
ary 19,  1902,  $750. 

J.  H.  HEKRICK, 
J.  HOLDEK 
Law  W.  E.  G." 


Exhibit  No.  537. 

New  York,  31st  day  of  March,  1902. 

Received  of  the  Mutual  Life  -  Insurance  Oompany  of  New 
York,  $2,350,  legal  services  and  disbursements  to  date. 
$2,350.  ^  CHARLES  B.  McCLELLAND. 

Stamped :  "  Committee  on  Expenditures,  ordered  paid  March 

26th,  1902,  $2,350. 

J.  H.  HERRICK, 
J.  HOLDEN. 

Law,  W.  R.  G." 


Exhibit  No.  538. 

New  York,  December  19,  1902. 

Mutual  life  Insurance  Company  of  New  York, 

to 
Townsend  &  McClelland,  Dr. 

Counsellors  at  Law, 
Mutual  Life  Building, 

32  liberty  Street. 

W.  J.  Townsend.         Charles  B;  McClelland. 
To  professional  services  rendered  in  the  matter  of  the  ap- 
plication of  the  Mutual,  etc.,  to  acquire  title  to  certain 
lands  in  the  Twelfth  Ward  of  the  City  of  New  York.      $100 
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And  also  in  Central  Trust  Company  against  Annie  H. 
Read  (The  Mutual  Life  Insurance  Company  im- 
pleaded), Donovan  vs.  Same,  Keegan  vs.  Same, 
Hunter  vs.   Same,  and  Mutual  Loan  and  Building 

Company  vs.-  Same ' $100 


$200 


In  blue  pencil:  Approved  for  Two  Hundred  dollars. 

Short.— E.L.  SHOUT. 

Eeceived  payment,   December   24,   1902. 

TOWNSEi^D  &  McClelland. 

(Stamped:)  Committee   on   Expenditures,    ordered  paid   De- 
cember 31,  1902,  $200. 


Exhibit  No.  539. 

(Marked  for  identification.) 


Exhibit  No.  540. 

(Marked  for  identification.) 


Exhibit  No.  541. 

(Marked  for  identification.) 


Exhibit  No.  542. 

(Marked  for  identification.) 


Exhibit  No.  543. 

(Marked  ior  ideptification.) 


Q02  Xeqislative  Insurance  Investigation. 

Exhibit  No.  544. 

(Marked  for  identification.) 

Ex^hibit  Na.   545. 

Law  Offices  of  Townsend  &  McClelland, 
Mutual  Life  Building, 

"  32  K"assau  Street,  Rooms  64&-649. 

William   J.    Townsend,     Charles   P.    McClelland, 

New  York,  May  2,  1898. 

Eeceived  from  the  Equitahl'e  Life  Asswance  SocietJ^  of  the 
City  of  ISTew  York,  three  thousand  five  hundred  dollars  for  legal 
services  and  disbursements  to  date. 
$3,500.  CHAEXES  P.  McCLELLAlJD. 

Stamped,  blue  stamp:  "  Paid  May  1-2,   1898,   Cashier."     In 
ink:  "F.  Water  Account."    In  red  pencil:  $3,500. 

P.  D.  J.  &  J-.  W.  A." 


Exhibit  No.  546. 

(Marked  for  identification.) 


Exhibit  No.  547. 

(Marked  for  identification.) 


Exhibit  No.  548. 

Paris,  Nylic  or  Worm 

ISTew  York,  November  28^  1905. 

(New  York  Life  Insurance  Company  or  Norm,  346  Broadway.) 

Official  communication  contained  in  your  letter,  November 
15th,  has  been  delivered  to  party  at  his  Paris  address. ,  Am  mail- 
ing you  a  post  offica  receipt  to  prove  delivery  of  letter. 

(Signed)     Ingersol'. 
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Exhibit  No.  549. 

New  York,  29th  Wovembet,  1905. 
To  IngersoU,  care  of  New  York  Life  Insurance  Company,  Paris. 
Cable  received.  Am  sending  secretary  on  Lucania.  Saturday 
to  urge  'Judge  Hamilton  to  return  without  delay,  if  his  condition 
of  health  makes  it  possible,  but  failing  in  that  to  secure  from 
him  a  full  accounting.  This  action  necessary  because  of.  the 
approach  of  date  fixed  for  Committee's  adjournment  at  end:  of 
year.  PRESIDENT. 


Exhibit  No.  550. 

Exhibit  A,  showing  the  mortuary  receipts  and  disbursements 
of  the  fifteen  year  class  from  1881  to  December  31,  1897. 

FIFTEEIsr  YEAR  PLAN. 

Gross  moxtuMjy  receipts  to  December  31,  1897 . .   $29',927,794 .  11 

Less  license  and  taxes,  returned  premiums,  cost 
of  adjusting,  investigating  and  cost  of  collect- 
ing and  all  other  mortuary  expenses  for  17 
years 2,516,858.85 

Net  Mortuary  receipts  to  Dec.  31,  1897 27,455,935 .  26 

Interest: 666,161.11 


Total. $28,122,096.37 

Death  claims  paid  to  December 

31,  1897 $27,730,720.33 

Advances  on  death  claims  not 

yet  settled   11,900.00 

Transferred  to  interest  and  in- 
cluded in  receipts  for  interest 
as  per  contra,  being  amount 
deducted  from  death  claims 
paid  on  account  of  discrepan- 
cies in  age 31,666.45 

Paid  on  15  year  policies  sur- 
rendered and  cancelled 20,654.22 

Bonds  and  bond  interest  paid. .  115,432 .  39' 


Total $27,910,371.39 

$211,722.98 
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Death  claims  to  be  assessed 
and  bond  obligations,  death 
claims  proved  and  due $276,072.00 

Death    claims    reported    tinder 

process  of  adjustment 315,394.61' 

Death  claims  no  proof  received,  218,934.50 

Death  claims  resisted 59,000.00 

Outstanding  bonds  due  but  not 
presented  for  credit,  Dec.  31, 
1897 29,246.35 

Outstanding  bond  of  obliga- 
tions   165,952.28  - 


$1,064,599.74 


Balance  .of  obligations  against 

future  assessments . . : .  $852,876 .  76 


Exhibit  No.   551. 

Bond  Account. 

Mutual  Reserve  Association, 

Potter  Building,  38  Park  Row,  New  York. 

Number  of  Bond. 

Number  of  policy. 

Mortuary  premiums  paid  first  five  years. 

Amount  of  bond. 

This  certifies  that  policy  of  certificate  No. 
for  the  sum  of  and  bearing  date  on  the 

day  of  1881,  has  contributed 

in  Mortuary  Premiums  the  sum  of 

Dollars,  and  that  the  amount  of  its  proportion  of  the  Re- 
serve Pund  at  the  expiration  of  the  first  Quinquennial  period 
of  said  policy  or  certificate,  to  wit  —  on  a  day  of  the  date  of 
this  bond,  is  thirty-three  and  one-third  per  cent,  of  all  said 
payments  and  amounts  to  tihe  sum  of 

dollars,  which  said  last  named  sum  of  Mutual  Reserve  Fund 
I^ife  Association  will  pav  ten  ^ears  fj^o^n  the  ^ate  hereof.  Jj; 
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cash,  to  the  bearer  of  this  bond  on  surrender  of  the  same,  at 
the  office  of  the  Association  in  the  city  of  New  York. 

This  bond  is  non-forfeitable,  and  mil  not  be  invalidated  by 
the  expiration  of  the  said  policy  or  certificate  by  death  or 
otherwise. 

This  bonds  bears  interest  at  the  rate  of  4  per  cent,  per  annum, 
payable  to  the  bearer  thereof,  on  the  each  and  every  year,  until  the 
maturity  thereof,  at  the  -office  of  the  Association,  ia  the  city  of 
New  York. 

In  "Witness  Thereof,  The  Mutual  Keserve  Fund  Life  Associa- 
tion has  caused  these  presents,  bearing  date  as  of  the 

day  of  1886,  to  be  sealed  with 

the  corporate  seal  and  to  be  signed  by  the  president  and  secretary 
and  attested  by  the  actuary,  at  the  city  of  New  York,  in  the  State 
of  New  York,  U.  S.  A.,  this  day  of 

A.  D.,  18 

Class  of  1881. 
Policy  No. 

Bond  Account. 

Mutual  Reserve  Eund  Life  Associatioiij 

Potter  Building,  Park  Kow,  New  York. 

No.,  of  Bond- 
Amount  of  Bond  $ 

Eeeerve  Fund  Depositors. 

On  October  1,  1887,  the  Eeserve  Pund  of  .the  Association  was 
held  in  cash  and  first  class  interest  bearing  investments,  in  trust, 
as  follows: 

Central  Trust  Co.,  New  York $881,453 .  87 

New  York  State  Insurance  Dept , 200,000 .  00 

Dominion  of  Canada,  Insurance  Dept 60,000 .  00 

Bank  of  England,  London 97,500.00 


$1,228,953.  S*? 
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XkMbit  No.  55!?. 

Mutual  !Reserve  'Fund  Life  Association. 

E.  B.  Harper,  President. 

Potter  Building,  38  Park  Row,  New  York. 

Quinquennial  Bond  Statement,  to  the  members  insured  in  the 
class  of  1-883. 

The  total  sum  paid  by  all  members  of  this  class  to  the  mortuary 
fund  of  the  Asscteiation  during  the  iirst  quinquennial  period 
amounted  to  $1,502,687.2^. 

The  amount  paid  from  said  fund  for  death  claims  was  $1,127,- 
115.44. 

The  amount  of  the  surplus  in  the  reserve  fund  at  the  expiration 
of  the  first  quinquennial  period  contributed  by  all  members  of 
this  class  is,  $375,671.81. 

The  total  mortuary  premiums  paid  by  all  the  persistent  mem- 
bers of  this  class  during  said  period  amounted  to  $1,232,695.80. 

The  amount  of  the  aforesaid  surplus  equals  30%  per  cent,  of 
the  total  mortuary  premiums  paid  by  the  persistent  members  of 
thedass  of  1883,  determined  as  follows: 

[Then  follows  a  formula  showing  the  result  of  the  division  of 
$375,671.81  by  $1,232,695.80,  leaving  .3047563.  Then  the  state- 
ment continues:] 

The  total  mortuary  premiums  state  during  the  first  quinquen- 
nial period  under  Policy  No. 
Issued  to  of 

amounted  to  dollars;  30% 

per  cent,  of  this  amount  is 

As  provided  by  the  policy  contracts  of  the  class  of  1883,  the 
first  appropriation  will  be  made  and  become  available  fifteen  years 
from  the  date  of  issue  of  the  policies  in  1883,  when  persistent 
members  will  receive  credit  for  their  proportionate  shares,  ap- 
plicable to  the  payment  of  the  future  dues  and  assessments  as 
they  may  thereafter  accrue  on  the  respective  policies  of  such  class 
then  in  force. 
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In  witness  whereof,  th©  Mutual  IJeserve  T'und  Life  4-ssociatiGii 
has  caused  these  presents  hearing  date  as  of  the 

day  of  A.  D.,  1888 

to  he  signed  by  its  actuary-  at  the  City  of  l^ew  York,  TJ.  S.  A. 
this  day  of  A.  D.,  189 

Endorsed  class  of  1883. 
Policy  No. 

Quinquennial  Fund  statement  Mutual  Eeserve  Fund  Life  As- 
sociation, Potter  Building,  Park  Bow,  New  York. 

[Then  follows  a  statement  of  the  reserve  or  emergency  fund 
depositors.] 


Exhibit  No.  553. 

TKUST  DEPARTMENT. 
UNION   SAVINGS  BANK  &  TRUST  COMPANY,  in  ac- 
count """'  th 

THE  NEW  YORK  SECURITY  &  TRUST  COMPANY. 

SERIES  B. 

Debit  19C0. 

Apr.     16 $216.00  $300.00 

July     M 

-Bonds    29,203.65       169,796.35 

Int.  Accrued  on  Bonds 42,151 .  90 

A.  Hamilton 16,314.10 

Apr.  24 

Oomm.  to  N.  Y.  S.  &  T.  Co 2,669.43  280.57 

Loan 2,000.00 

Sorhblower,  Byrne,  Miller  &  Potter . .  1,000 .  00 

Apr.  29 

Int.  on  Loan       494.25         1,005.75 

Aug.  13 

Ditto, 879.36  1,020.64 

Nov.  B 

Ditto  .    ......: 850.00 

1902. 
Jan.  18 

Int.  onLoaji -  6,000.00 

Jan.  15 

Ditto .      ,2,243.28 

S^  on  4M  Jeff.  Co.  Bds,  sold 200.00 

Fc:b.  4 

Ditto  IM  ditto 50.00 
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Feb.  13.  J.  B,  Read  to  estimated 
taxes  due  to  Februaay 
20/02  on  lots  No.  9/13 
in  blocks  No.  1,  Archards 
6th  addition  to  Tacoma.  104.06 
Ditto  on  lots  1-2-3-7  Block 
8214  Tacoma  Land  Co., 

1st  add 272 .  81 

Ditto  Incidental  expenses.  .13 

Feb.       17.  To  A.   E.  Nicol   in    pay-     ^ 
ment     of     delinquency, 
etc.,  his  letter  Feb.  10, 
1902 901,18 

'April     24.  Express  on  warrants .... .  2.70 

May       10.  Eeg'd  Mail  Insurance 6.00 

June      21.  Expressage      on       papers, 

June  20 , 2.35 

Nov.        5.  Expressage       Hornblower, 
Byrne,  Miller  &  Potter 

— Legal  services 500.00 

A.  E.  N^ichol,  Balance  ac- 
count       3,333.78  5,128.44 


$97,000.52    $190,926.21 

Credit  1900.  'J 

June        1.  Balaince,  Ledger  3,   Folio 

422 $177.30  $538.61 

Jan.       12.... ,..  57.09  85.25 

Jan.       19 20.68  27.20 

Feb.       28.... 444.16  613.63 

March   28 270.00 

March  29 ' 238.17  324.98 

April     16.... 630.00 

April     24. 78.00 

April     24 36.76  1,207.50 

May       18 292.66  6lV.05 

May       22 37.47  87.30 

May       29 89.60  215.00 

June     19 ,.., 27.73    "  67.50 
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July      19. ;..  82,932.21  161,656.43 

July      24.  Transferred  from  Ser.  O.  .  787.71  1,844.89 

Transferred  from  Ser.  E. .  1,090 .  93  2,748 .  01 

Aug.      13 882.95 

Aug.      17 79.83  108.00 

Oct.          9.  City  Tacoma  W.  T.  S 545 .  98  738 .  26 

Oct.       16.  City  Port  Townsend  War- 
rants  ♦. .,  77.12  104.50 

Nov.      3.  Pac/Oo.  Warrants  .......  9 .12  21 .  00 

1901. 

\ran.         2.  Whitman  Co.  Warrants. ..  37.30  78.50 

Jan.       10.  Shagil  Co.— Wash.  Wts. .  .  33.13  26.71 

April     10.'  Lewis      Co. — Gen'l      -wts, 

paid ,  2,480.90 

April     10.  Mt.     ditto    less    exchange 

cheques   . . ; 1,335 .  49 

April     22.  Mt.  Jeff.  Co.  S/D  Eds. . .  390.00 
Mt.    Whitman    Co.     S/D 

wts.  feint 31.50  57.50 

April     29.  Pao.  Co.  warrants 494.25  1,031.71 

May       15.  Mt.  Treasurer  State  Wash- 
ington Wts 153.23  251.00 

June      17.  Whitman     Co.     School — 

Dist.  wts 20.70  32^&D 

July      15.  Mt.  Jeff.  Co.  S/D  Bds. . ..  390.00 

Aug.      12.  Whitman   Co.    Sch.   Dist. 

Wts.  No.  6 1.15  .50 

Aug.      13.  Thurston  Co.  Wts 314. 28  355 . 25 

Aug.      15.  Pac  Co.  wts 28.60  59.48 

Nov.        6.  Whitman  Co.  wts  (less  75c. 

«x.) 291.32  475.55 

Nov.      18.  Pac.  Co.  S/F  wts.  &  int. 

(less  75c.  exch.) 143.61  295.75 

1902. 

Jan.       10.  IM  Jeff.  Co.  S/D  at  100 1,-000 .  00 

Jan.       10.  5M  Jeff.  Co.  S/D  at  93 4,650.00 

Jan.       15.  3  M.  Jeff  Co.  S/D  at  100 3,000 .  00 

Jan.       28.  IM.  Jeff  Co.  F/d  at  100 1,000 .  00 

Feb.       17.  Thurston  Co.  wts.  & int . .  78.91  86.00 
April     23.  City    of    Port    Townsend 

Warrants •      62.44  70.06 

20 
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April     29.  Pac.  Co.  wts.(les&l.YOex.)         198.54.  366.65 

May         7.  Thureton  Co.  wts.  pd. ...      1,237.41  1,309.44 

May;         7.  City    of    Pftrt    Townsend 

"Warrants...,......,., ,.  84.95 

Int.  ditto  less  40c.  charges.  75 .  82 

July"      7.  Thurston  Co.  wts.  pd. 541.45 

Int.    ditto    $1,466.36    less 

6.25  charges  ..«.•..,...       1,460. 11 
Aug.      15.  Thurston  Co.  wts.  &  int..       1,495.07  1,553.60 


$97,000.52    $190,926.21 


Exhibit  No.  554. 

Law  Offices  of  Jliley  &  Hamilton, 

13  North  Pearl  Street,  Albany,  New  York. 

New  Yonk  Office",  New  York  Life  iSu-ilding, 
'  346  Broadway,  New  York. 

July  24,  1900. 

The  New  York  Security  &  Trust  Company,  Dr. 

To  Andrew  Hamilton. 

To  amount  of  payments  and  advances  to  committee  r^resent- 
'  ing  Tacoma  warrant  holders,  &c.,  being  on  the  basis  of  10  per 
cent,  of  face  valine  of  warrant  $16,314.10. 

Received  payment, 

ANDEEW  HAMILTON. 
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Ezhiliit  No.  555. 

New  York  Security  &  Trust  Company,  No.  15995. 

New  York,  July  25,  1900. 

National  Oity  Bank, 

Pay  to  the  order  of  Andrew  Hamilton 

Sixteen  thousand  thre  hundred  and  fourteen  and  10/100. 

$16,314.10. 

CHARLES  S.  FAIRCHILD,  Presicbnt. 

O.  W.  BRIGHT,  Secretary. 

Endorsed :  "  Pay  to  the  order  of  the  New  York  State  National 
Bank  of  Albany,  New  York,  Andrew  Hamilton  by  John  E. 
MeCullough." 

"  Pay  National  City  Bank  or  order,  New  York  State  National 
Bank  of  Albaay,  New  York." 
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ANDREW  HAMILTON, 


No. 

Amount.              Date  Made.                        Date  Paid. 

Endorser. 

2008 

$3,000 

Jan. 

15,  1894 

J.  A.  McCall 

2343 

1,000 

Apl. 

16,  1894 

Do. 

2413 

1,000 

Jul. 

19,  1894 

Do. 

2560 

1,000 

Oct. 

22,  1894 

Do. 

2703 

1,000 

Jan. 

23,  1895 

Do. 

2Y94 

1,000 

Apl. 

18,  1895 

Do. 

2912 

1,000 

Jul. 

19,  1895 

Do. 

3022 

1,000 

Oct. 

21,  1895 

Do. 

3079 

1,000 

Jan. 

20,  1896 

Do. 

4151 

15,000 

Jan. 

20,  1898 

Do. 

5088 

12,000 

Jan. 

27,  1899 

Do. 

5207' 

10,000 

Mch. 

27,  1899 

Do. 

5318 

7,500 

Jun. 

25,  1899 

Do. 

5469 

5,000 

Oct. 

23,  1899 

Do. 

5644 

3,000 

Eeb. 

23,  1900 

Do. 
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No.  Amount.  Date  Made.  Date  Paid.  Endorser. 

6243  12,500  Dec.  14,  1900  Mch.  14,  1901  E.  O.  Beale 

641T)  10,000  Mch.  14,  1901  Jun.  14,  1901      Do,. 

6463  10,000  Juii.  14,  1901  Oct.  14,  1901  D.  E.  Lynch 

6501  10,000  Oct.  14,  190i  Due  Dec.  16,  1901    Do. 

Paid  Dec.  31,  1901 

6564  10,000  Oct.  28,  1902  Dec.  9,  1904 
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The  New  York  Security  &  Trust  Company. 
No.  82569.  New  York,  October  28,  1902. 

National  City  Bank. 

Pay  to  the  order  of  Andrew  Hamilton,  ten  thousand  dollars, 
no  one  hundredths. 

$10,000.  OHAELES  S.  FAIEOHILD,  President.    - 

L.  Carroll  Eootj  Secretary. 

Endorsed  "  Pay  to  the  order  of  the  New  York  State  National 
Bank,  Albany,  New  York,  Andrew  Hamilton.  By  J.  E.  McCul- 
lough." 

"  Pay  National  City  Bank  or  order  New  York  State  National 
Bank.    W.  G.  Nashj  Cashier." 

COPY. 

WHEREAS,  the  Muti4al  Eeserve  Fund  Life  Association  of 
the  City  and  State  of  New  York  is  a  corpovation  organized  under 
the  Laws  of  the  State  of  New  York  for  the  purpose  of  making  in- 
surance on  lives,  and  is  desirous  of  consolidating  or  reinsuring  the 
risks  of  other  corporations  organized  for  the  same  ptirpose ;  and 

WHEEEAS,  DeWitt  C.  Merriam,  of  the  City  of  |  Chicago  and 
State  of  Illinois,  has  represented  to  said  Association  that  he  knows 
of  a  large  number  of  associations  organized  for  the  purpose  of 
making  insurance  on  lives  that  are  now  for  various  reasons  de- 
sirous of  vacating  lieir  several  charters  and  reinsuring  their  policy 
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liabilities  and  risks  in  a  large  and  solvent  life  insurance  associa- 
tion, 

NOW  THEREFOEE,  this  agreement  made  and  executed  by 
and  between  said  Mutual  Reserve  Tund  Life  Association,  herein- 
after called  the  Association  of  the  first  part,  and  said  DeWitt  C. 

Merriam,  of  the  second  part. 

-  j^ 

.■f 
WITNESSETH  AS  FOLLOWS : 

Said  Association  hereby  appoints  the  party  of  the  second  piirt, 
in  consideration  of  the  premises  and  the  mutual  covenants  and 
agreements  herein,  its  representative  for  the  purpose  of  securing 
for  it  the  reinsurance  of  the  risks  of  acceptable  life  insurance 
companies  and  associations  in  it.  ^ 

And  said  Association  agrees  to  pay  to  said  party  of  the  second 
part,  his  heirs,  representatives,  and  assigns,  a  commission  of 
twentyrfive  per  cent,  of  the  first  year's  premium  upon  all  busi- 
ness presented  and  secured  by  said  party  of  the  second  part 
under  and  in  accordance  v?ith  the  terms  of  this  agreement;  and 
as  further  compensation  said  Association  agrees  to  pay  to  the 
party  of  the  second  part,  his  heirs,  representatives  and  assigns, 
for  his  services  as  aforesaid,  after  the  first  year,  a  renewal  of 
two  and  one-half  per  cent,  of  all  premiums  paid  to  it  by  the  mem- 
bers or  policyholders  secured  by  it  under  this  agreement  and  re- 
insurance arrangements  negotiated  or  contributed  to  by  said  party 
of  the  second  part,  for  the  second  to  the  sixth  year  from  date  of 
any  agreement  of  insurance,  both  inclusive.  Said  comLinission  of 
twenty-five  per  cent,  of  the  first  year's  premiums  and  two  and 
one-half  per  cent,  of  subsequent  years'  premiums  shall  be  paid  to 
the  party  of  the  second  part,  his  heirs,  representatives  and  as- 
signs, in  instalments  as  paid  by  the  policyholders  re-insured  as 
herein  provided;  but  said  payments  shall  be  strictly  limited  to 
premiums  actually  collected  by  said  Association  as  evidenced  by 
its  books  and  records. 

The  said  Association  further  agrees  that  if  it  shall  at  any  time 
hereafter  accept  the  risks  and  re-insure  the  policyholders  of  any 
company  or  association  as  the  result  of  the  negotiations  or  recom- 
meiidations  of  said  party  of  the  second  part,  and  if  said  Associa- 
tion shall  receive,  in  addition  to  the  risks  a  sum  of  money  in 
consideration  of  its  acceptance  of  such  risks,  that  said  party  of 
the  second  part  shall  have  the  right  to  an  advance  payment  there- 
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from  not  exceeding  two-fifths  of  the  sum  that  the  said  party  of 
the  first  part  estimates  will  accrue  to  said  party  of  the  second 
part  as  first  year's  commissions,  all  such  advance  payments  made 
to  said  party  of  the  second  part  to  he  charged  against  said  first 
year's  eofmrnissions.  And  it  is  expressly  agreed,  and  said  Associa- 
tion reserves  the  right  to  reject  and  to  refuse  to  accept,  without  as- 
signing any  reason  for  such  actioji,  any  and  all  business  presented 
or  offered  to  it  by  the  party  of  the  second  part,  if  the  same  is  not 
satisfactory  to  its  Executive  Committee. 

And  it  is  further  understood  and  agreed  that  said  Association 
reserves  the  right  to  dictate  all  the  terms  and  conditions  upon 
^vhich  it  accepts  business  and  risks  hereunder;  that  is  to  say,  if 
any  re-insurance  arrangements  or  contracts  are  negotiated  or  se^ 
cured  for  it  by  said  party  of  the  second  part,  all  such  arrange- 
ments and  each  and  every  contract  shall  be  satisfactory  to,  and 
in  every  detail  and  condition  wholly  decided  and  dictated  by,  said 
Association.  Said  party  of  the  second  part  shall  not  b&  entitled 
to  any  compensation  for  services,  expenses  or  otherwise  not  herein 
expressly  covenanted  and  agreed  upon. 

The  party  of  the  second  part  agrees  to  use  Ms  best  efforts  and 
endeavors  to  negotiate  and  secilre  acceptable  re-insurance  business 
and  contracts  for  said  Association  under  the  terms  and  conditions 
hereof,  and  said  Association  agrees  to  consider  as  herein  provided 
the  re-insurance  of  the  risks  of  all  associatibns  and  companies  sub- 
mitted or  presented  by  said  party  of  the  second  part  for  five  years 
next  ensuing  the  date  hereof. 

IN  WITNESS  WHEKEOF,  the  said  Association  has  caused 
this  agreement  to  be  signed  by  its  Executive  Committee,  and  the 
said  party  of  the  second  part  has  hereunto  set  his  hand  this  Eirst 
day  of  May,  A.  D.  1900. 

State  of  New  York,  1 

City  and  County  of  New  York,  J 

On  this  15th  day  of  June,  1905,  personally  appeared  before 
me,  the  subscriber,  CHARLES  W.  CAMP,,  to  me  kniown  and 
known  to  me  to  be  the  Secretary  of  the  Mutual  Rese-rve  Life 
Insurance  Company,  formerly  the  Mutual  Reserve  Fuind'  Life 
Association,  who  being  by  me  duly  sworn  did  depose  aattd  say, 
that  he  was  the  Secretary  of  such  corporation  and  the  ofiieial 
QTistodian  pf  the  records  thereof,  and  that  he  had  compared  the 
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annexed  documents  with  the  originals  thereof  on  file  with  said 
Corporation  and  that  the  annexed  documents  are  a  true  and  cor- 
rect eppy  of  said  originals  in  every  respect. 

CHARLES  W.  CAMP. 
Sworn  to  before  me  this 

15th  day  of  June,  1905. 

FEANK  C.  McCAKEICK,  ,  -  ^■ 

ISTotaTy  P,ublic,  '''    ',  '' 

New  York  County.  ^     '/'' 


Exhibit  Xo.   558. 

THIS  AGREEMEJS'T,  made  this  second  day  of  July  in  the 
year  one  thousand  nine  hundred  and  one,  bv  and  between 
SALMON  O.  LEVINSON,  as  assignee  of  DEWITT  C.  MER- 
RIAM,  of  the  City  of  Chicago,  County  of  Cook,  and  State  of 
Illinois,  of  the  first  part,  and  MUTUAL  RESERVE  I'UJSTD 
LIFE  ASSOCIATION,  a  corporation  organized  and  existing  un- 
der and  by  virtue  of  the  Laws  of  the  State  of  New  York,  of  the 
second  pait: 

WHEREAS,  one  DeWitt  C.  Merriam  did,  on  the  1st  day  of 
May,  1900,  enter  into  a  certain  brokerage  contract  in  writing 
with  the  Mutual  Reserve  Eund  Life  Association,  under  which 
certain  commissions  were  to  be  paid  to  him  as  therein  provided; 
and, 

WHEREAS,  under  and  pursuant  to  the  provisions  of  such 
written  brokerage  contract  the  said  DeWitt  C.  Merriam  did 
effect  an  agreement  of  re-insurance  between  Ihe  Northwestern 
Life  Assurance  Company  and  the  said  Mutual  Reserve  Fund  Life 
Association,  whereby,  subject  to  the  provisions  and  conditions  of 
a  certain  agreement  therein  dated  the  21st  day  of  August,  1900, 
the  said  Mutual .  Reserve  Fund  Life  Association  re-insured  the 
policies  of  the  Northwestern  Life  Assurance  .Company  in  good 
standing  at  the  date  of  the  ratification  of  said  agreement  by  the 
policyholders  of  the  said  Northwestern  Life  Assurance  Company, 
and  by  reason  thereof  it  is  claimed  by  the  said  DeWitt  C.  Mer- 
riam that  certain  commissions  have  accrued  and  are  accruing  to 
him  under  and  by  virtue  of  said  brokerage  contract  dated  May 
1st,  19O0;  and, 
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WHEREAS,  subsequent  to  the  said  agreement  of  re-insurance 
between  tbe  E'ortb'westem  Life  Assurance  Company  and  tke 
Mutual  Eeserye  Fund  Life  Association  said<  ISTorthwestem  Life 
Assurance  Company  was  placed  in  the  hands  of  a  Receiver,  and 
certain  litigation  thereupon  arose  between  the  said  Receiver  and 
the  said  Mutual  Reserve  Fund  Life  Association  and  the  officers 
of  the  Northwestern  Life  Assurance  Company,  the  said  Receiver 
attacking  the  validity  of  the  said  agreement  of  re-insurance  so 
effected  by  the  said  DeWitt  C.  Merriam  as  aforesaid  and  of  the 
title  of  said  Mutual  Reserve  Fund  Life  Association  to  the  Assets 
received  by  it  under  said  agreement  of  re-insurance;  and, 

WHEREAS,  on  or  about  the  30th  day  of  March,  1901,  an 
agreement  was  entered  into  between  Charles  E.  Mabie,  formerly 
President  of  the  said  ZSTorthwestem  Life  Assurance  Company, 
and  Hempstead  Washbupie,  the  Receiver  of  said  Northwestern 
Life  Assurance  Company,  whereby,  subject  to  the  conditions 
and  covenants  in  said  last-named  agreement,  the  said  Charles 
E.  Mabie  promised  and  agreed,  upon  certain  terms  and  con- 
ditions, to  procure  a  bidder  for  the  assets  then  remaining  in  the 
hands  of  the  said  Receiver  which  would  pay  to  the  creditors  of 
the  ISTorthwestern  Life  Assurance  Company  the'  sum  of  forty  per 
cent,  thereof  in  addition  to  the  expenses  of  the  administration 
of  said  Receivership,  conditioned  upon  the  discharge  of  said  Mu- 
tual Reserve  Fund  Life  Association  from  any  claim  by  said 
Receiver  or  otherwise  by  reason  of  the  said  agreement  of  rein- 
surance; and, 

-  WHEREAS,  for  the  purpose  of  assisting  in  the  consummation 
of  said  compromise  as  provided  in  the  said  agreement  between 
the-  said  Charles  E.  Mabie  and  the  said  Hempstead  Washbume, 
as  Receiver  as  aforesaid,  the  said  DeWitt  C.  Merriam,  by  an 
instrument  in  writing  bearing  date  the  24:th  day  of  June,  1901, 
has  assigned,  transferred  and  set  over  unto  said  party  hereto  of 
the  first  part  the  said  contract  bearing  date  on  or  before  the  first 
day  of  May,  1900,  and  all  moneys  or  other  property  due,  owing 
or  deliverable,  or  to  become  due,  pwing  or  deliverable  under  said 
contract,  or  any  of  its  terms  or  provisions  and  empo^wering  the 
said  party  hereto  of  the  first  part  to  cancel,  surrender,  settle, 
adjust,  compromise,  commute  or  compound  said  contract  and 
all  claims  thereunder  and  all  moneys  or  other  property  due 
owing  or  deliverable,  or  to  become  due,  owing  or  deliverable 
under  said  contract,  or  any  of  its  tgrms  or  provisions,  in  such 
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way  and  manner  and  under  such,  terms  and  conditions  as  lie, 
the  said  party  hereto  of  the  first  part,  might  or  should  in  his 
sole  discretion  deem  proper,- just  or  advisable,  and  said  party 
hereto  of  the  first  part  was  thereby  authorized  and  empowered 
to  receive  and  receipt  for  all  moneys  or  other  property  paid  or 
delivered,  or  to  be  paid  or  delivered  under  said  contract  or  other- 
wise; a  copy  of  the  said  assignment  from  the  said  DeWitt  0. 
Merriam  to  the  party  hereto  of  the  first  part,  with  a  copy  of  said 
contract  dated  May  1st,  1900,  being  hereto  attached  and  made 
a  part  thereof;  and, 

WHEREAS,  the  parties  hereto  have  agreed  to  commute  and 
compromise  the  amount  accruing  from  said  Mutual  Eeserve  Fund 
Life  Association  under  said  agreement  of  May  1st,  1900,  so  far 
as  the  reinsurance  of  the  iKTorthwestern  Life  Assurance  Company 
is  concerned,  at  the  sum  of  Two  Hundred  Eleven  Thousand,  six 
hundred  and  sixty-six  67-100  Dollars;  and, 

WHEREAS,  in  lieu  of  the  payment  of  the  said  sum  of  Two 
Hundred  Eleven  Thousand  six  hundred  and  sixty-six  67-100  Dol- 
lars, in  cash,  the  said  DeWitt  0.  Merriam  and  the  said  party 
hereto  of  the  first  part  have  ag»eed  to  accept  the  note  of  one 
O.  D.  Wetherell  bearing  date  the  30th  day  of  April,  1900,  and 
payable  on  or  before  the  30th  day  of  April,  1902,  for  the  sum 
of  Two  Hundred  Thousand  Dollars,  with  four  thousand  shares  of  ^ 
the  stock  of  the  Ifational  Life  Insurance  Company  of  the  United 
States  of  America  of  the  par  value  of  one  hundred  dollars  each 
as  collateral,  which  together  with  accrued  interest  thereon  to  this 
date  amount  to  the  said  sum  of  Two  Hundred  Eleven  Thousand 
six  hundred  and  sixty-six  67-100  Dollars,  which  said  note  was  a 
•  portion  of  the  assets  received  by  said  Mutual  Reserve  Eund  Life 
Association  from  said  INorthwestem  Life  Assurance  Company 
under  said  agreement  of  reinsurance: 

Now  Theeepobe,  ^f or  and  in  consideration  of  the  premises  and 
each  and  every  of  them,  and  of  the  performance  by  the 
party  of  the  first  part  of  the  conditions  and  agreements  herein- 
before recited,  and  in  further  consideration  of  the  delivery  to 
him  of  the  said  note  of  O.  D.  Wetherell  to  be  used  by  him  pur- 
suant to  the  provisions  of  the  assignment'  by  said  DeWitt  C. 
Merriam  to  said  party  hereto  of  the  first  part,  said  party  of  the 
first  part  hereby  acknowledges  payment  in  full  of  any  and  all 
sums  of  money  now  due  or  hereafter  to.  become  due  under  the 
said  agreement  with  the  said  DeWitt  C.  Merriam,  dated  the  1st 
day  of  May,  1900,  so  far  as  the  reinsurance  of  the  Northwestern 
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Life  Assurance  Company  by  the  said  Mutual  Eeserve  Fund  Life 
Association  is  concerned,  and  Kereby  releasevS  said  Association 
of  and  from  any  and  all  liability  arising  therefrom. 

In  Witness  Wheeeoj?,  the  said  party  of  the  first  jpart  has  here- 
unto set  his  hand  and  seal  the  day  and  year  first'above  written. 

SALMON  O.  LEVINSON, 

(Seal) 

In  pre^encfe  of  as  Assignee  of  DeWitt  0. 

John  T.  McGovern.  Merriam. 

State  of  New  York,         "'i 
County  of  New  Yotk,       tss.: 
Borough  of  Manhattan.  J 

On  this  second  day  of  July,  1901,  before  me  personally  came 
Salmon  O.  Levinson,  tb  me  known,  and  known  t©  me  to  btj  the 
individual  described  in  and  who  executed  the  foreigoing  instru- 
ment, and  atoknowledged  to  me  that  he  executed  the  same. 

JOHN  T.  McGOTEEN, 

Notary  Public,  Kings  Cotinty; 
(Seal)  Certificate  filed  in  New  York  County. 

(COPY) 

For  and  in  consideration  of  the  sum  of  'One  Dollar  ($1)  to  me 
in  hand  paid,  the  receipt  whereof  is  hereby  ackn'owledged,  I  do 
hereby  assign,  transfe'r,  set  over  and  deliver  to  S.  O.  Levinson, 
of  the  City  of  "Chicago,  that  certain  contract  bearing  date  ooi  or 
about  the  first  day  of  May,  A.D.  1900,  between  the  Mutual  Ee- 
ser"s'e  Fund  Life  Association  of  the  City  of  New  York  and  BeWitt 
C.  Merriam,  and  all  moneys  or  other  property-dnae,  owing  or, de- 
liverable, or  to  become  due,  owing  or  deliverable  under  said  eon- 
tract,  or  any  of  its  terms  or  provisions,  a  true  copy  of  which  con- 
tract is  hereto  attached  and  hereby  made  a  part  hereof.  Said 
S.  O.  Levinson  is  hereby  authorized  and  emspowered  to  cancel, 
surrender,  settle,  adjust,  compromise,  cotnmute  Or  compound  said 
contract  and  all  claims  thereunder,  and  all  moneys  or  othfer  prop- 
erty due,  owing  or  deliverable,  under  said  contract,  or  afay  of  its 
terms  or  provisions,  in  such  way  and  manner,  and  under  such 
terms  and  conditions  as  he,  said  S.  O.  Levinson,  may  or  shall,  in 
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his  sole  discretion,  deem  proper,  just  and  advisable,  and  said  S.  O. 
Levinson  is  hereby  authorized  and  empowered  to  receive  and 
receipt  for  all  moneys  and  other  property  paid  or  delivered,  or  to 
be  paid  or  delivered  under  said  contract  or  otherwise. 

It  is  expressly  understood  that  this  assignment  is  mad©  to  se- 
cure the  due  and  prompt  performance  of  a  certain  contract  (and 
the  expenses  incident  thereto  and  collateral  therewith),  executed 
on  the  31st  day  of  March,  A.D.  1901,  between  Hempstead  Wash- 
burne,  as  Receiver  of  the  Northwestern  Life  Assurance  Company 
of  Chicago,  Illinois,  and  C.  E.  Mabie,  of  the  City  of  New  York, 
looking  to  the  pur-chase  of  the  assets  of  the  Northwestern  Life 
Assurance  Company  in  the  hands  of  said  Receiver  and  to  the  ad- 
justment and  payment  of  the  claims  against  the  estate  of  the 
Northwestern  Life  Assurance  Company  at  forty  (40)  cents  on  the 
dollar. 

WITNESS  my  hand  and  seal  this  Twenty-fourth  day  of  May, 
A.  D.  1901. 

(Sgn) 

DEWITT  C.  MEERIAM. 
Attest  as  witness:  (Seal) 

Jacob  Newman  (Sgn). 

State  of  Illinois,  ^     . 

County  of  Cook. 

I,  Arthur  L.  Schwarz,  a  Notary  Public  in  and  for  the  County 
of  Cook  and  State  of  Illinois,  DO  HEREBY  CERTIFY  that 
DeWitt  C.  Merriam,  who  is  personally  known  to  me  to  be  the 
same  person  who  executed  the  foregoing  instrument,  appe,ared 
before  me  this  day  in  person  and  acknowledged  that  he  executed 
said  instrument  as  his  iree  and  voluntary  act,  for  the  uses  and 
purpose  therein  set  forth. 

GIVEN  under  my  hand  and  Notarial  Seal  this  24:th  day  of 
June,  A.  D.  1901. 

(Signed) 

ARTHUR  L.  SCHWARZ, 
Notary  Public  in  and  for  Cook  County,  Ills. 
f  NOTARIAL  SEAL) 


Exhibit  No.  559. 

(Marked  for  identification.) 
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Exhibit  No.  560. 

(Copy.) 

May  3,  1905. 

Mutual  Eeserve  Life  Insurance  Company, 

305  Broadway. 
Dear  Sirs: 

Enclosed  please  iind  tke  proof  of  claim  upon  your  policy  l^o. 
50,997  on  behalf  of  the  claimant  and  sole  beneficiary,  Jeannie 
V.  S.  Potter.  If  the  proof  of  claim  is  properly  executed  will  you 
kindly  instruct  us  what  step  to  take  next.  We  are  in  possession 
of  the  policy  and  are  prepared  to  surrender  it  when  required. 
Very  truly  yours, 

(Signed)     LOKD,  DAY  &  LOED. 


Exhibit  No.  561. 

(Copy.) 


New  York,  May  10,  1905. 

Messrs.  Lord,  Day  &  Lord, 
■     49  Wall  Street, 

New  York  City. 

Dear  Sirs: 

.We  beg  to  acknowledge  receipt  of  yours  of  the  3d  inst.  inclosing 
certain  affidavits  submitted  as  proofs  of  death  under  certificate  No. 
50,997,  issued  to  William  F.  Potter,  deceased. 

After  examination  in  the  Department  of  Audit,  they  will 
(unless  further  information  should  be  required  to  render  these 
papers  satisfactory  as  proofs  of  death)  be  acted  upon  by  the  execu- 
tive committee,  and  advices  of  its  action  will  be  forwarded. 

Yours  truly, 

^Signed)  E.  W.  ASHEK, 
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Exhibit 

No. 

562. 

(Copy.) 

July  19, 

1905. 

In  Re 

Policy  No.  50,997, 

Issued  to  William  F.  Potter. 

Mrs.  Jeannie  V.  S.  Potter  (Widow), 
112  Sanford  Avenue, 

Flushing,  L.  I.,  K  Y. 
Dear  Madam: 

We  beg  leave  to  inform  you  that  the  proofs  of  death  under  the 
above  policy  and  claim  thereon  have  been  examined,  and  on  the 
evidence  as  now  with  the  company,  were  this  day  approved,  and 
the  claim  thereunder,  on  the  facts  as  now  appear,  will  become  duo 
at  the  expiration  of  the  time  provided  in  the  contract,  but  will 
in  all  probability  be  paid  at  an  earlier  date. 

Very  respectfully, 

GEOEGE  W.  HAEPER, 

Treasurer. 
B.  F. 


EzMbit  No.  563. 

(Copy.) 

July  27,  1905. 
Mutual  Eeserve  Life  Insurance  Company, 

309  Broadway. 
Dear  Sirs: 

Mrs.  Jeannie  V.  S.  Potter,  widow  of  William  F.  Potter,  has 
handed  to  me  your  letter  of  July  19th,  informing  her  that  the 
proofs  of  death  under  your  policy  No.  50,997  have  been  ap- 
proved, and  that  the  claim  thereunder  will  be  -payable  on  or  be- 
fore the  time  provided  in  the  contract.  She  has  also  handed 
me  the  policy,  which  I  shall  be  glad  to  deliver  to  you  upon  re- 
ceipt of  the  amount  due  on  the  policy  in  the  form  of  a  check 
payable  to  Mrs.  Potter's  order,  if  you  wish,  at  such  time  and 
place  as  you  may  appoint.  As  I  figure  the  time,  the' money 
becomes  payable  about  August  1st. 

Very  truly  yours, 

(Signed)     IIEEBEET  C.  LAKIN. 
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Exhibit  No.  564. 

(Copy.) 

New  York,  July  28,  1905. 
Mr.  Herbert  0.  Lakin, 
Attorney  at  Law, 
49  Wall  Street, 

New  York,  N.  Y. 
Dear  Sir : 

I  have  before  me  your  favor  of  the  2'rth  instant,  in  the  matter 
of  the  claim  under  certificate  No.  50,997  issued  to  the  late  Wil- 
liam F.  Potter. 

Eeplying  thereto,  beg  to  say  that,  as  per  notice  to  Mrs.  Potter, 
the  above  claim  was  approved  July  19tk,  and  under  the  teiTas 
of  the  contract  becomes  due  and  payable  ninety  days  ithereafter, 
Oct.  I7th.  You  may  be  assured  that  check  for  the  payment  of 
same  will  be  drawn  on  or  before  the  expiration  of  that  date.  When 
check  is  drawn  we  will  advise  you. 

Yours  very  truly, 
(Signed)     GEOKGE  W.  HAEPEE, 

Treasurer.  ' 


Exhibit  No.   565. 

(Copy) 

'   ,  July  31,  1905. 

George  W.  Harper,  Esq., 

Treas.  Mutual  Eeserve  Life  Insurance  Co., 
No.  305  Broadway,  New  York. 

Dear  Sir: 

I  have  your  letter  of  July  28th  with  reference  to  the  daim  un- 
der Certificate  No.  50997,  issued  to  the  late  William,  F.  Potter, 
in  which  you  state  that  under  the  terms  of  the  contract  the  claim 
becomes  payable  on  October  I7th.    The  contract  reads  as  follows : 

"  Within  ninety  days  after  the  receipt  of  satisfactory  evidence 
to  the  Association  of  the  death  of  the  above-named  member  during 
the  continuance  of  this  certificate  of  membership,  upon  the  fol- 
lowing conditions,  there  shall  be  payable  to  Jeamnie  Y.  S.  Potter 
(wife),  of  Eia^t  Saginaw,  County  of  Saginaw,  State  of  Michigan, 
if  living  at  the  time  of  said  death,  otherwise  to  the  legal  represen- 
tatives of  said  member,  the  sum  of  Ten  Thousand  dollars." 
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You  will  notice  that  tlie  period  of  ninety  days  begins  to  run 
upon  the  receipt  of  satisfactory  evidence.  The  meeting  of  your 
Executive  Committee  has  nothing  whatsoever  to  do  with  the 
running  6f  the  period  of  nihfety  days;  it  is  the  date  when  your 
Society  receives  the  evidence. 

If  you  will  refer  to  a  letter  from  your  company  addressed  to 
Messrs.  Lord,  I>ay  &  Lord,  and  written  on  May  10,  i90S,  you 
will  see  that  the  proofs  which  you  have  decided  were  satisfac- 
tory were  received  by  your  company  and  enclosed  in  a  letter  writ- 
ten by  Messrs.  Lord,  Day  &  Lord  and  mailed  on  May  3,  1905. 
TWi-e  can  be  no  question  but  that  the  letter  was  received  by  your 
comp'auy  oh  May  4th  and  therefore  the  ninety  days  began  to  iTln  on 
May  4th,  and  your  company  will  be  held  responsible  for  the 
payment  of  interest  after  the  expiration  of  ninety  days  from  May 
4th. 

-    I  also  propose  to  notify  the  Superintendent  of  Insurance  imme- 
diately. 

Very  truly  yours, 

(Signed)  HERBEKT  C.  LAKIK 


Exhibit  No.  566. 

(Copy.)      , 

George  W.  Harper,  Esq.,  . 

Mutual  Seserve  Life  Insurance  Co., 
^,  No.  309  Broadway,  New  York, 

Dear  Sir :  *  '  ' 

deferring  to  my  letter  of  July  31st,  vdth  Reference  to  your 
policy,  No.  60997J  on  the  life  of  William  F.  Potter,  I  find  that  the 
proofs  of  claim  were  not  actually  mailed  to  you  until  May  8, 
1905.  - 

In  order  to  be  perfectly  fair  to  your  company,  I  vnU  reckon 
the  ninety  days  mentioned  in  the  contract  from  May  10,  1905,:  the 
day  on  which  your  oempany  acknowledged  the  receipt  of  the 
proofs  of  claim.  This  will  make  the  amount  due  on  the  policy 
payable  August  8th.'  If  payment  is  not  made  on  or  before  that 
date,  I  tereby  give  you  notice  that  I  shall  immediately  bring  suit 
on  the  policy  contract. 

Very  truly  yours, 

(Signed)  HERBERT  C.  LAKIN. 
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Exhibit  No.  567. 

(Copy) 

New  York,  August  3,- 1905. 

In  re  William  F.  Potter,  Policy  No.  50997. 

Hertert  0.  La.kin, 

49  Wall  Street, 

New  York,  N.  Y. 
Dear  Sir : 

Your  letter  of  tlie  31st  ult.  and  2d  inst.  addressed  to  Gfeorge  W. 
Harper,  treasurer  of  the  Mutual  Eeserre  Life  Insurance  Com- 
pany, in  relation  to  the  claim  above  noted,  liave  been  handed  to 
me  as  counsel  of  the  company  to  answer. 

It  may  be  that  you  are  so  firmly  set  in  your  opinion  that  this 
claim  will  mature  ninety  days  after  the  proofs  of  claim  were_ 
physically  left  at  the  office  of  the  company  that  any  attempt  on  my 
part  to  correct  your  error  in  that  regard, will  be  unavailing. 

You  quote  correctly  from  tbe  policy  in  'your  letter  of  the  31st 
ult.  There  are  other  provisions,  however,  which  you  evidently 
have  overlooked.  The  policy  provides  in  paragraph  No.  V  thereof 
as  follows : 

"  This  contract  is  not  binding  until  the  written  application  there- 
for shall  have  been  received,  accepted  and  this  certificate  issued 
by  the  Association  and  delivered  to  said  member  in  person  during 
life,  nor  until  the  first  payment  due  thereunder  sball  have  been 
fully  received  and  cashed  by  the  Association  or  by  its  agent  fur- 
nished with  a  receipt  therefor,  as  herein  provided,  and  shall  be 
subject  to  all  the  provisions  and  conditions  contained  in  the  Con- 
stitution and  By-laws  of  this  Association,  with  the  amendments 
made  and  that  may  hereafter  be  made  thereto." 

The  by-laws  of  the  company  have  for  many  years  past  provided- 
that— 

"Upon  the  death  of  any  member,  tbe  company  shall,  witbin- 
ninety  days  after  approval  by  the  Executive  Committee  of  satis- 
factory proofs  of  death  and  claim,  pay  to  the  beneficiary  named 
on  the  books  of  the  company,  or  to  his  or  her  assigns  or  legal 
representatives,  as  the  case  may  be,  the  amount  to  wbich  the  same 
are -entitled,"  etc 

Mr.  Potter  in  his  lifetime  received  copies  of  the  Constitution 
and  By-laws  of  the  company  arid  of  any  amendments  which  were 
made  thereto,  and,  of  course,  uinder  the  terms  of  bis  policy  such 
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by-laws  became  a  part  of  Kis  contract  with  the  company.  You 
will,  therefore,  permit  me  to  respectfully  suggest  that  you  may  be 
in  error  in  insisting  that  the  ninety  days  commenced  to  run  from 
the  date  when  the  proofs  physically  reached  this  office,  and  that 
Mr.  Harper  may  be  right  in  his  contention  that  the  ninety  days 
commenced  to  run  after  the  date  of  approval.  In  fact,  that  will 
be  the  contention  of  the  company  and  upon  which  it  .will  insist 

We  do  not  fear  your  calling  the  attention  of  the  Superintendent 
of  Insurance  to  our  contention  in  this  matter,  although  we  shall 
regret  to  have  you  increase  his  already  many  duties  by  bringing 
this  small  matter  to  his  attention. 

I  take  it  from  the  name  of  the  firm  of  which  you  appear  to  be  a 
member  that  you  must  be  familiar  with  life  insurance.  If  so, 
and  you  have  examined  thoroughly  the  certificate  of  membership 
which  was  issued  to  Mr.  Potter,  you  will  appreciate  that  it  is  what 
is  called  in  insurance  parlance  a  post-mortem  certificate,  one  on 
which  the  money  out  of  which  the  benefit  is  to  be  paid  is  to  be 
collected  from  the  members  after  the  claim  has  been  received  and 
approved.  For  no  assessment  could  be  made  for  the  claim  until 
after  it  had  been  approved. 

The  company  on  these  assessment  contracts  makes  regular  as- 
sessments to  pay  claims  approved,  bi-monthly,  to  wit,  on  the  first 
week  days  of  the  months  of  February,  April,  June,  August,  Oc- 
tober and  December  of  each  year.  Your  proofs  of  claim  were 
received  at  the  office,  as  you  claim,  on  the  10th  of  May.  At  that 
time  all  claims  for  the  June  call  had  been  approved  and  the  June 
call  was  made  only  a  day  or  two  after  these -proofs  had  been  re- 
ceived. The  next  regular  call  of  the  company  issued  on  the  first 
of  August,  so  you  will  see  that  that  call  would  be  the  first  one 
on  which  an  assessment  could  issue  for  the  payment  of  this  claim. 
The  members  of  the  company  have  thirty  days  grace  in  which  to 
pay  the  August  call,  and,  therefore,  the  moneys  would  not  be  in 
the  hands  of  the  company  until  some  time  in  the  month  of  Septem- 
ber, probably  not  until  the. latter  part  thereof,  because  as  the  com- 
pany collects  its  assessments  from  distant  points,  its  collectors' 
reports  would  not  be  in  until  well  nigh  the  end  of  September. 
So  that  you  will,,  therefore,  see  under  the  assessment  system  act- 
ing upon  this  claim  as  pronf^ptly  as  could  be,  the  moneys  would 
not  be  available  therefor  until  about  the  time  of  the  expiration  of 
the  ninety  days  after  the  approval  of  the  claim,  of  which  you  have 
been  duly  notified. 
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I  am  not  making  this  explanation  as  any  excuse  for  the  allegecl 
delay  in  the  payment  of  the  claim,  but  simply  to  show  you  that 
under  the  operation  of  the  post-mortem  assessment  ^st&ia.  the 
claim  could  not  be  paid  at  an  earlier  date. 

Yours  very  truly, 

GEO.  BUKITHAM. 
Die.  to  J.  Mac. 


Exhibit  No.  568. 

(Copy) 


George  Burnham,  Jr.,  Esq., 
309  Broadway, 


August  4,  190&. 


W.  E.  Potter  Policy  50,&97. 


Dear  Sir : — 

I  have  your  letter  of  August  3d.  ' 

It  does  not  alter  my  position.  This  policy  was  issued^  August 
26,  1886.  The  specific  agreement  by  the  company  to  pay  "  within 
ninety  days  after  receipt  of  satisfactory  evidence,"  could  not  be 
altered  by  the  passing  of  a  contrary  by-law  uuder  the  alleged  au- 
thority of  Paragraph  V.  of  the  policy.  You  might  jUst  as  reason- 
ably claim  that  the  amount  of  the  policy  could  be  deduced  from 
$10,000  to  $5,000  by  the  passing  of  a  by-law  to  that  eftfeet.' 

Thought  not  caring  to  enter  into  a  discussion  on  life  insurance 
business  as  conducted  by  your  company,  I  beg  to  call  youi*  atten- 
tion to  Sec.  210  of  the  Insurance  Law,  which  applies  to  the  l^Ottef 
policy.  You  will  note  that  section  210  refers  to  the  tiiUe  of  the 
receipt  of  the  proofs  and  not  approval  thereof.  Your  by-laws 
certainly  cannot  alter  the  Insurance  Law. 

Thus  you  vnll  see;  I  am  still  of  the  opinion  that  Mrs.  Potter 
will  have  a  good  cause  of  action  after  August  8,  the  eipifUtiou  of 
ninety  days  after  receipt  by  your  company  of  sufficient  prOofs  of 
claim. 

Yours  very  truly, 

(Sgd.)    HEEBERT  0.  LAElK. 
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Eshibit  No.  569. 

Copy. 

August  4,  1905.  ■ 
Hon.  Francis  Hendricks, 

Superintendent  of  Insurance, 
Albany,  N.  Y. 
Dear  Sir: — 

We  beg  to  band  you  herewith  copies  of  correspondence  which 
has  passed  between  us  and  the  Mutual  Keserve  Life  Insurance 
Oonipany,  which  we  think  will  be  interesting  to  you,  in  view  of 
the  recent  report  of  that  company  made  to  you  by  Mr.  Vanderpoel. 

Very  respectfully, 
Enc.  (Sgd.)    LOED,  DAY  &  LOED. 


Exhibit  No.  570. 

State  of  New  York, 
Insurance  Dept. 
Francia  Hendricks,  Albany,  August  5,  1905. 

Superintendent  of  Insurance. 
Messrs.  Lord,  Day  &  Lord, 

49  Wall  Street,  New  York. 
Dear  Sirs: 

Your  letter  of  the  4th  covering  copies  of  correspondence  which 
has  passed  between  your  firm  and  the  Mutual  Eesetve  Life  In- 
surance Company  regarding  the  Potter  claim,  received. 

We  note  your  contention  as  to  the  time  when  the  payment  is 
due  under  this  policy.  We  would  state  that  it  has  been  customary 
for  the  Mutual  Eeaerve,  in  settliiig  claims  under  its  assessment 
certificates,  to  take  ninety  days  after  the  approval  of  the  claim 
by  the  executive  committee.  The  company  has  always  claimed 
this  right ;  the  department  has  never  questioned  it  in  view  of  its 
constitution  and  by-laws,  and  to  the  best  of  our  knowledge  the 
courts  have  never  been  called  upon  to  determine  its  rights  in  this 
particular. 

We  are  obliged  to  you  for  your  courteous  attention  in  furnish- 
ing us  with  this  correspondence. 

Eespectfully  yours, 

FEANCIS  HENDEICKS, 

Superintendent. 
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Exhibit  No.  571. 

Geo.  Bumham,  Jr., 
Counsellor  at  Law, 

Mutual  Reserve  Building, 

Tourth  Floor,  309  Broadway, 

.    '  New  York,  August  7,  1905. 

In  re  Policy  ISTo.  50,997,  William  F.  Potter. 
Herbert  0.  Lakin,  Esq.,  (Copy.) 

49  Wall  Street,  '  ■.  , 

New  York  City.  \     '   '^    -     -  '    -^   ! 

Dear  Sir. 

I  find  your  letter  of  the  4tli  inst.  on  my  desk  on  my  return  to 
town  tMs  morning. 

If  my  letter  to  you  of  the  3rd  inst.  has  not  caused  you  to  alter 
your  position,  I  think  further  discussion  of  the  matter  between 
us  is  unnecessary. 

I  am  familidr  with  Section  210  of  the  Insurance  Law.  From 
its  context  it  is  not  applicable  to  insurance  policies  issued  prior 
to  October  1,  1892. 

You  may  not  be  aware  that  Mr.  Potter  lapsed  this  policy  in 
October,  1895,  and  revived  it  under  a  special  agreement  about 
January,  1902. 

Yours  very  truly. 

Diet,  to  J.  Mac.   ^  ,  GEOEGE  BUKNHAM.     ' 

Exhibit  No.  572. 

•-  CLAIMS  DEPARJMENT, 
MUTUAL  RESERVE  LIFE  mSURANGE  COMPANY, 
305  Broadway,  New  York. 

New  York,  October  18,  1905. 
Herbert  C.  Lakin,  Esq., 

c/o  Lord,  Day  &  Lord, 
'  w  Atlantic  Building,  (Copy.) 

49  Wall  Street,  New  York  City. 
Dear  Sir: 

We  beg  to  inform  you  that  we  have  drawn  check  No.  26,408 
on  the  National  Park  Bank  of  New  York,  for  $4,785.87,  in  full 
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payment  to  the  order  of  your  client,  Jeannie  V.  S.  Potter,  widow, 
claimant  under  certificate  of  membership  No.  50,997  of  the 
Mutual  Reserve  Fund  Life  Association,  issued  to  William  F. 
Potter,  deceased,  and  we  will  deliver  the  same  upon  the  sur- 
render of  the  certificate  and  the  signature  to  the  blank  form. 

There  is  due  the  company  upon  this  certificate  of  member- 
ship, under  the  provisions  of  the  Constitution  or  By-laws,  the' 
balance  of  premiums  for  the  current  insurance  year.  Article  VI, 
Section  1,  $87.30,  and  the  unpaid  assessments,  Article  VII,  Sec- 
tion 3,  $2,500.13.  Under  the  terms  of  the  application  for  rein- 
statement there  is  due  the  company  the  reinstatement  lien, 
$2,626.70. 
i  Yours  truly, 

GEORGE  W.  HARPER, 

Treasurer. 


Ezbibit  No.  573. 

(Marked  for  identification.) 


Exhibit  No.  574. 

(Marked  for  identification.) 


Exhibit  No.  575. 

(Marked  for  identification.) 


Exhibit  No.  576. 

(Marked  for  identification.) 


Exhibit  No.  577. 

(Marked  for  identification.) 
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Exhittit  No.  578. 

"  New  York,  January  15,  1898,  as  of  December  31,  1897. 

The  bookkeeper  of  the  Mutual  Reserve  Fund  Life  Associa- 
tion will  credit  Moton  D.  Moss  regular  account  Ninety-three 
thousand  eight  hundred  and  ten  and  seventy-eight  onc-hnn- 
dredths  dollars,^$93,810.78,  and  charge  the  same  to  the  account 
of  commissions  for  commissions  on  business  for  1897  five  y{:;ar 
plan  overriding  commissions  $92,556.46  and  on  ten  year  plan, 
$1,254.32,.  upon  the  business  secured  by  Mr.  Moss  and  his  agents 
in  the  year  1897.  By  order  of  the  Executive  Committee. 

Examined  January  15,  1898,  F.  A.  Burnham,  J.  W.  Vrooman, 
George  D.  Eldridge. 

Entered  Journal  G,  321.    J.  A.  H.     O.  K'd  M.  D.  F." 


Exhibit  No.  579. 

"  No.  5,160. 

New  York,  September  4,  1897. 

The  bookkeeper  of  the  Mutual  Eeserve  Fund  Life  Associa- 
tion will  credit  Moton  D.  Moss,  general  manager,  special  ac- 
count, $1,743.08,  and  charge  the  same  to  account  of  sundry  agents. 

By  order  of  the  Executive  Committee, 

J.  D.  WELLS, 
MOTON  D.  MOSS, 
GEORGE  D.  ELDRIDGE,  Jr., 
GEORGE  H.  WOOSTER. 


Exhibit  No.  580. 

"  Mutual ,  Reserve  Building, 
305,  307  &  309  Broadway, 
Mr.  J.  M.  Stevenson,  New  York,  April  1,  1897. 

Assistant  Secretary. 
Dear  Sir: 

I  send  ypu  herewith  a  copy  of  an  order  which  I  have  this  day 
issued  to  general  manager  Moss,  regarding  the  commissions  to  be 
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allowed  on  transfers  from  fifteen  and  ten  year  plans  to  the  new 
five  year  combination  option  plan  from  and  after  this  date.  Yon 
will  kindly  see  that  this  order  is  strictly  complied  with. 

Yours  truly, 

F.  A.  BUKNHAM,  President." 


Exhibit  No.  581. 

"Mutual  Keserve  Building, 
305,.307^&  309  Broadway,  New  York, 

April  1,  1897. 
Mr.  M.  D.  Moss, 

General  Manager,  Mutual  Reserve  Life  Association. 

Dear  Sir: — 

From  and  after  this  date  the  commissions  which  will  be  al- 
lowed and  paid  upon  transfers  from  fifteen  and  ten  year  plans 
~tt)  the  new  five  year  combination  option  plan  will  be  as  follows: 

1st.  Transfers  of  policies  which  have  been  in  force  at  least  five 
years  will  be  regarded  as  new  business  and  the  commissions  paid 
thereon  will  be  the  same  as  now  paid  for  the  procuring  of  new 
business. 

2d.  Upon  transfer  of  policies  which  have  been  in  force  for  a 
less  period  than  five  year*  the  commission  will  be  limited  as  fol- 
,lows : 

A.  One-half  of  the  increase  between  the  old  and  new  rates 
paid  by  the  members  during  the  first  year. 

B.  Eeaatewal  commissions  commencing  after  the  Association  has 
received  frail  anniial  piremiums  at  the  same  rate  as  the  agent 
receives  under  his  jwesent  co^ntract  for  business  written  on  the 
five  year  plan  less  any  commissions  paid  or  payable  to  the  agent 
originally  aeeuKring  the  bmsinees. 

It  is  of  d©urse  understood  that  all  applications  for  transfers 
hereinbefore:  referred  to  shall  be  as  heretofore  made  upon  the 
written  application  forms  of  the  association  and  shall  be  accom- 
panied by  a  regular  medicaJ  examination  as  prescribed  by  the  rules 
of  iike  A^SBDciKtion. 

Yours  very  truly, 

F.  A.  BUElSrHAM,  president." 
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Exhibit  No.  582. 

(Marked  for  identification.)" 


Exhibit  No.  583. 

"  Of  the  assets  enumerated  above  it  must  be  borne  in  mind  that 
certain  of  them  are  not  readily  available  for  the  payment  of  cur- 
rent death  claims.  One  of  these  assets  consists  of  the  amount  in- 
vested in  the  leasehold  of  the  association's,  office  building,  includ- 
ing in  the  item  of  "  real  estate  "  at  $476,653.50.  Deposits  within 
countries  foreign  to  the  United  States,  made  primarily  for  the  pro- 
tection of  the  association  .policyholders  in  these,  countries  cannot 
be  drawn  upon  at  the  present  time  to  pay  death  losses  in  these 
countries,  or  elsewhere.  These  foreign  deposits  amounting  to 
$470,033.96  are  in  this  respect  similar,  practically,  to  the  deposit  of 
$200,000  made  by  the  association  with  the  Insurance  Department 
of  this  State.  The  ruling  defining  the  status  of  the  deposits  there 
holds  that  they  are  not  "  directly  available  for  the  satisfaction  of 
current  losses  and  claims,  especially  if  judgments  have  been  recov- 
ered on  them;"  but  that  "  while  the  depositing  company  continues 
doing  business,  these  deposits  not  only  are  not  liable  for  payment 
of  unadjudieated  demands,  but  no  part  of  them  can  be  taken  upon 
execution  or  attachment,  nor  reached  and  made  subject  to  any  lien 
prior  to  the  rights  of  all  policyholders^  by  any  attaehment,  cred- 
itor's bill,  garnishee  or  trustee  process,  or  any  other  process  or  pro- 
ceeding whatever,  but  should  the  company  cease  business  by  reason 
of  insolvency  and  legal  proceedings  instituted  to  dissolve  thei  cor- 
poration and  wind  up  its  affairs,  the  deposits  then  become  avail- 
able for  payment  of  all  policy  claims  pro  rata,  after  they  have  been 
valued  and  adjusted  under  the  direction  of  the  courts  having  juris- 
diction of  the  proceedings."    (Ins.  Report  1888,  Page  32.) 

If  this  be  conceded,  I  am  of  the  opinion  that  the  more  intelli- 
gent and  conservative  exhibit  of  the  association's  condition  as  a  re- 
sult of  the  present  examination,  would  be  as  follows:- 
Assets  available  for  the  payment  of  outstanding  '  i    '  ' : 
claims,  being  total  assets  less  home  and  for- 
eign deposits  and  leaseholds  property $2,146,380.33 

Unpaid  claims 2,122,541 .  41 

Business  av-ailable  cash  assets  over  outstanding 

claims 23,838 .  92 
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Exhibit  No.  584. 

"  New  York,  Sept.  6, 1901. 

Mutual  Reserve  Fund  Life  Association,  Dr., 
To  M.  Behler,  Or. 

To  bill  rendered  for  fees  and  services  for  self  and  as- 
sistant in  making  an  examination  of  association  dur- 
ing October,  1900.  Itemized  bill  having  been 
filed  heretofore $489.78 

The  above  bill  is  now  in  suit  in  the  District  Oourt  of  Polk 
Oounty,  State  of  lowa.  Upon  the  payment  of  the  above  amount 
I  agreed  to  withdraw  the  suit  without  any  expense  to  the  asso- 
ciation. 

Paid— IKE  BEHLER." 


EzMMt  No.  585. 

"  New  York,  Sept.  6,  1905. 

Mutual  Reserve  Eund  Life  Association,  Dr., 
To  M.  Behler,  Or. 

.  To  services  and  expense  for  self  and  assistant  as  follows : — 
Railroad  and  sleeping  car  fare,  Des  Moines  to  New 

York  and  return,  -meals  and  transfer $180 .  60 

Hotel  bill,  New  York 36.00 

Board 50.00 

Services,  self  and  assistant 80 .  00 

Total $346.60 

Paid,  M.  BEHLER." 
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Exhibit  No.  586. 

"  B.  F.  Carroll,  Auditor, 

0.  L.  Pennington,  Examiner, 

Ole  O.  Eoe,  Chief  Examiner.  ^ 

STATE  OF  IOWA, 
Office  of  Auditor  of  State, 
Department  of  Insurance. 

Des  Moines,  February  5,  1903. 

jMutual  Reserve  Fund  Life  Association, 

New  York,  N.  Y. 
Gentlemen: 

At  a  meeting  of  the  executive  council  held  January  14,  a  resolu- 
tion was  adopted,  copy  of  which -is  enclosed,  requesting  me  to 
ascertain  from  the  various  insurance  companies  examined  during 
the  past  four  years,  under  the  direction  of  Frank  F.  Merriam, 
then  auditor  of  state  this  state,  such  facts  as  may  be  obtainable 
with  reference  to  such  examinations,  the  amount  charged,  length 
of  time,  number  of  persons  employed,  etc. 

'  I  therefore  request  that  you  furnish  this  office  with  such'  infor- 
mation as  may  be  in  your  possession,  and  in  order  to  aid  you  in 
this  matter  so  far  as  possible,  I  enclose  blaiik  which  I  trust  you 
will  fill  out  and  return  to  this  office  a^t  your  earliest  convenience. 

Yours  truly, 

B,  F.  CAREOLL, 

Au4itejr  of  State." 

RESOLUTION  ADOPTED  BY  THE  EXECUTIVE  COUN- 
CIL OF  IOWA. 

January  14,  1903. 

Whereas,  The  records  of  the  Auditor's  office  should  show 
the  several  amounts  which  insurance  companies  have  been 
required  by  the  auditor  to  pay  as  expenses  of  examinations 
made  by  the  auditor  or  by  an  examiner  selected  for  that  purpose ; 
and 

Whereas,  From  an  investigation  of  the  records  of  said  office, 
just  made,  covering  the  period  of  four  years  last  past,  it  appears 
that  the  affairs  of  many  insurance  companies  have  been  exam- 
ined upon  the  order  of  the  Auditor,  F.  F.  Merriam,  but  that  the 
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amounts  required  to  be  paid  for  such  examinations  by  the  said 
insurance  companies  do  not  appear;  and 

Whereas,  It  has  been  charged  that  the  amounts  which  the 
said  several  insurance  companies  have  been  required  to  pay  are 
excessive  in  view  of  the  character  of  the  examinations  that  have 
been  made;  and 

Whereas,  It  is  be.lieved  by  the  Executive  Council  and  being 
so  advised  by  the  Attorney  General  that  the  records  of  the 
Auditor's  office  should  be  completed  and  the  facts  made  known 
for  the  protection  of  the  public  as  well  as  the  insurance  com- 
panies.   Be  it  therefore 

EESOLVED,  That  the  present  .auditor  of  State  be  requested 
to  communicate  with  each  of  tsaid  insurance  companies  and  secure 
sworn  statements  showing  the  ^amount  paid  for  each  examina- 
tion, the  length  of  time  and  number  of  persons  employed  in  mak- 
ing the  examination,  and,  if  preserved,  a  copy  of  the  account 
rendered  by  the  examiner.    Be  it  further 

RESOLVED,  That  the  present  auditor  of  state  be  requested 
to  make  upon  his  records  proper  entries  of  the  information  dis- 
closed in  the  several  sworn  statements  so  to  be  secured." 


Exhibit  No.  587. 

"  THE  MUTUAL  RESERVE  FUND  LIFE  ASSOCIATION^, 
To  J.  H.  Childers  and  L.  H.  Orear, 

Examiners  for  Missouri,  Dr. 

For  per  diem $320 .  00 

Railroad  fares  and  incidentals .  .• 383 . 00 

Total $703.00 

Paid  February  26,  1898. 

L.  H.  OREAR, 
J.  H.  CHILDER." 
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Exhibit  No.  587A. 

"  July  29,  1898. 
Mr.  George  D.  Eldridge, 

309  Broadway,  N'ew  York. 
Dear  Sir: 

I  enclose  bill  for  legal  services.     Eaadly  send  draft  for  the 
amount,  and  oblige, 

Yours  very  truly, 

W.  H.  PHELPS. 
The  Mutual  Eeserve  Pimd  Life  Association 
To 
W.  H.  Phelps,  Dr. 

For  legal  services $3,500 

St.  Louis,  July  29,  1898. 
Approved:    G.  D.  E. 
Hames,  B.  W. 

Executive  Committee. 
O.  K  for  check  —  8-2-98." 


Exhibit  No.  588. 

"  New  York,  June  20,  1905. 

Isaac  Vanderpoel,  Esq., 

Chief  Examiner,  ^.  Y.  Insurance  Dept., 
New  York  City. 
Dear  Sir: 

Certain  corrections  have  been  made  in  tlie  valuation  registers 
of  this  company  in  the  process  of  the  present  examination,  one, 
in  particular,  covering  the  limited  pay  business  received  in  re- 
insurance from  the  Northwestern  Life,  by  which  a  considerable 
addition  was  made  to  our  reserve  liability.  W&  have  welcomed 
these  additions,  because  we  believe  it  in  our  interest  as  well  ;is 
proper  that  the  valuation  registers  should  stand  upon  the  proper 
basis,  and  if  errors  have  crept  in,  that  they  should  be  corrected. 

I  desire  to  call  your  attention  to  the  fact  that  certain  policies 
issued  prior  to  the  reincorporation  of  this  company,  April  11, 
1902,  have  been  valued  as  Eive  Year  Term,  Ten  Year  Term  and 
Twenty-five  Year  Term  contracts,  with  the  reserve  called  for  on 
these  bases.  These  contracts  are  not  contracts  which,  as  desig- 
nated in  Section  52  of  the  Insurance  Law,  "provide  for  a  limited 
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number  of  specified  premiums  or  for  specified  insurance  values." 
On  the  contrary,  while  there  are  stated  premiums  to  be  paid  in  a 
certain  amount,  the  company  has  the  right  to  call  for  additional 
payments,  and  I  respectfully  submit  that  they  are,  therefore,  con- 
tracts which,  under  the  provisions  of  said  Section  52  of  t^e  Insur- 
ance Law  are,  for  the  purposes  of  determining  our  statutory 
liability,  to  be  "  valued  as  one  year  term  insurance  at  the  ages 
attained." 

I  should  hesitate  to  ask  a  revaluation  of  these  contracts,  if  such 
revaluation  involved  much  labor  on  the  part  of  thQ  Actuarial 
Bureau  of  the  Insurance  Department,  though,  even  in  that  event, 
I  assunae  it  would  be  the  wish  of  the  department  to  place  them 
upon  the  basis  provided  by  the  statute. 

No  fault  attaches  to  any  one  far  the  method  of  valuation  that 
has  been  adopted,  yet  I  think  we  are  clearly  entitl^ji  at  this  time 
to  the  statutory  valuation,  and  I  therefore  respectfully  ask  that 
these  contracts  may  \>e  revalued  and  the  reserve  liability  of  the 
company  with  relation  thereto,  determined  by  such  revaluation. 
Very  respectfully  youre, 

GEO.  D.  ELDRIDGE, 

Vice-president." 


Exhibit  No.  589. 

"  The  regular  adjourned  meeting  of  the  Board  of  Directors  of 
the  Mutual  Reserve  Eund  Life  Association  was  held  pursuant  to 
notice  and  adjournment  on  Wednesday,  July  11th,  1900. 

Present: 

DIEEOTORS: 

Frederick  A.  Bumham,  Presidenl^ 

John  J.  Acker, 

Octavius  Jy.  Baldwin, 

Hillary  Bell, 

Eichard  Deeves, 

Edward  M.  L.  Ehlera, 

George  W.  Harper, 

W.  T.  B.  Milliken, 

President  Frederick  A.  Burnham  in  the  Chair. 
Charles  W.  Camp,  Secretary.   - 

The  following  contract  or  agreement  between  the  Association 
and  De  Witt  C.  Merriam,  Esq.,  of  Chicago,  111.,  dated  July  6th, 


638  Legislative  Insurance  Investigatiorl. 


1900,  was  read  in  full  to  the  Board  and  on  motion  of  Director 
Deeves,  duly  seconded,  the  same  was  unanimously  approved, 
ratified  and  conflrmed,  and  ordered  spread  in  full  upon  the  min- 
utes. 

MEMORANDUM  OF  AGREE]\[E]SrT  made  the  sixth  day 
of  July  in  the  year  nineteen  hundred,  by  and  between  the 
MUTUAL  EESEMVE  FUND  LIFE  ASSOCIATION,  a  corpo- 
ration organized  and  existing  under  and  by  virtue  "of  the  laws 
of  the  estate  of  New  York,  of  the  first  part,'  and  DE  WITT  C. 
^VIEREIAM,  of  the  City  of  Chicago,  County  of  Cook,  and  State 
of  Illinois,  of  the  second  part: 

WHEKEAS  the  parties  hereto  have-  heretofore  entered  into 
an  agreement  in  writing,  bearing  date  the  first  day  of  May,  1900, 
whereby  the  party  hereto  of  the  first  part,  did  appoint  the  above 
named  party  of  the  second  part,  its  representative  for  the  purpose 
of  securing  for  it  the  reinsurance  of  the  risks  of  acceptable  life 
insurance  companies  and  associations  in  it,  ^nd  did  agree  to  pay » 
the  said  party  of  the  second  part  certain  commissions  in  said 
agreement  set  forth  as  compensation  for  his  services  in  securing 
said  business  as  such  representatives;  and, 

WHEREAS,  the  said  party  of  the  second  part  has  undertaken 
negotiations  for  the  reinsurance  of  the  risks  of  the  Northwestern 
Life  Assurance  Company  of  Chicago,  Illinois,  in  said  party  of 
the  first  part,  which  said  negotiations  are  likely  to  culminate  in  an 
agreement  of  reinsurance:  , 

NOW,  THEREFORE,  fbr  and  in  consideration  of  the  prem- 
ises, this  agreement  witnesseth  as  follows: 

THAT,  if  satisfactory  arrangements  are  made  between  the 
party  of  the  first  part  and  the  Northwestern  Life  Assurance 
Company  for  the  reinsurance  of  the  risks  of  said  Northwestern 
Life  Assurance  Company  in  said  parity  of  the  first  part,  said 
party  of  the  first  part  hereby  agrees  to  pay  to  said  party  of 
the  second  part;  in  addition  to  the  commissions  provided  in  the 
agreement  of  May  1st,  1900,  a  bonu?  equal  to  "three  and  one 
third  per  cent,  of  the  first  year's  premium  upon  all  business 
of  the  Northwestern  Life  Assurance  Company,  accepting  rein- 
surance in  said  party  of  the  first  part,  together  with  an  ad- 
ditional commission  of  five  per  cent,  oi  the  premiums  on  all 
business  so  reinsured,  commencing  with  tli^  first  year  and 
continuing  so  long  as  said  premiums  shall  be  paid  to  said  party 
of  the  first  part;  said  bonus  and  said  commissions  shall  be  lim- 
ited strictly  to  premiums  actually  received  by  said  party  of  the 
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first  part,  and  shall  be  paid  to  said  party  of  the  second  party, 
his  heirs,  executors,  or  "assigns,  in  installment,  as  paid  by  the 
policyholders  reinsured.     "  -  . 

IN  WITNESS  WHEREOF,  the  party  of  the  first  part  has 
caused  this  agreement  to  be  signed  by  its  Executiye  Committee 
and  the  said  party  of  the  second  part  has  hereunto  set  his  hand 
the  day  and  year  first  above  written  in  dupulicate. 


GEOEGE  D.  ELDRIDGE, 
GEORGE  W.  HARPER, 
GEORGE  BURNHAM,  JR., 
DE  WITT  C.  MERRIAM, 


For 

Executive 

Committee. 


I  hei?eby  certify  that  the  above  is  a  true  and  correct  trans- 
cript of  a  memorandum  of  agreement  unanimously  approved, 
ratified  and  confirmed  by  the  Board  of  Directors  of  the  Mutual 
Reserve  Fund  Life  Association  and  spread  in  full  upon  the 
minutes  of  the  regular  adjourned  meeting,  held  July  11,  1900, 
a  quorum  of  said  Board  being  present. 

CHARLES  W.  CAMP, 

Secretary." 


Exhibit  No.  590. 

KNOW  ALL  MEN  BY  THESE  PRESENTS:  That  I,  DE 
WITT  C.  MERRIAM,  of  the  City  of  Chicago,  County  of  Cook, 
and  State  of  Illinois,  for  and  in  consideration  of  the  sum  of  one 
dollar  and  other  good  and  valuable  consideration,  to  me  in  hand 
paid  by  George  Storm  ef  New  York,  the  receipt  whereof,  is 
hereby  acknowledged,  have  sold,  assigned,  transferred  and  set 
over;  and  by  these  presents  do  sell  assign,  transfer  and  set  over 
unto  the  said  George  Storm,  his  executors,  administrators,  and 
assigns,  all  my  right,  title  and  interest  of,  in  and  to  a  certain 
agreement  made  between  the  Mutual  Reserve  Fund  Life  Asso- 
ciation and  myself,  bearing  date  the  sixth  day  of  July,  1900,  and 
any  and  all  sums  of  money  now  due,  or  which  may  hereafter  be- 
come due  thereunder.  And  I  do  hereby  give  the  said  George 
Storm,  his  executors,  administrators  and  assigns,  full  power  and 
auth^trity  for  his  or  their  own  use  and  benefit,  but  at  his  or  their 
own  cost,  to  ask,  demand,  collect,  receive,  compound  and  give  ac- 
quittance for  the  same,  or  any  part  thereof,  and  in  my  name  or 
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otherwise  to  prosecute  and  withdraw  any  suits  or  proceediue-s  at 
law  or  in  equity  therefor. 

IN"  WITNESS  WHEEEOF,  I  have  hereunto  set  my  hand,  and' 
seal  this  second  day  of  August,  1900. 
In  presence  of 

(Sgd.)     DE  WITT  C.  MEEKIAM     (Seal).,: 

(Sgd.)     James  Delahanty." 


Exhibit  No.  591. 

Eeceived,  ifTew  York  April  29,  1902,  from  the  Mutual  Eeserve 
Life  Insurance  Company,  Fifteen  thousand  dollars,  being  on  ac- 
count of  commissions  under  contract  entered  into  on  the  6th  day 
of  July,  1900,  between  the  Mutual  Eeserve  Fund  Life  Associa- 
tion and  De  Witt  0.  Merriam,  and  which  contract  was  assigned  \<j 
George  Storm,  by  said  De  Witt  C.  Merriam,  by  a.  deed  duly  exe- 
cuted, August  2,  1900;  voucher  for  same  attached. 


Exhibit  No.  592. 

May  27,  1902. 

Receipt  of  twelve  thousand  dollars  under  the  same  contract 
and  voucher  attached. 


Exhibit  No.  593. 

June  24,  1902. 

Eeceipt  of  fifteen  thousand  dollars  under  the  same  contract. 
Voudher  attached. 


Exhibit  No.  594. 

Eeceipt  of  October  6,  1902,  for  twelve  thousand  dollars  under 
the  same  contract.    Voucher  attached. 
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Exhibit  No.  595. 

Receipt  of  December  8,  1902,  for  Tifteen  thousand  dollars,  un- 
der the  same  contract.  -  Voucher  attached. 


Exhibit  No.  596. 

Receipt  of  January  22,  1903,  for  ten  thousand  dollars,  under 
the  same  contract.     Voucher  attached. 


Exhibit  No.  597. 

Receipt  of  June  3,  1903,  for  fifteen  thousand  dollars,  under 
the  same  contract.     Voucher  attached. 


Exhibit  No.  598. 

Receipt  of  January  12,  1904,  for  fifteen  thousand  dollars,  under 
the  same  contract.     Voucher  attached. 

All  signed  by  George  Storm;  making  a  total  of  $109,000;  and 
you  produce  the  checks  for  these  payments'  made  to  George  Storm 
and  endorsed  by  him  for  deposit  in  the  Eifth  National  Bank. 


Exhibit  No.  599. 

KNOW  ALL  MEN"  BY  THESE  PRESENTS,  That  I,  George 
Storm,  of  the  CSty  of  New  York,  in  the  County  and  State  of  New 
York,  for  and  in  consideration  of  the  sum  of  one  dollar  and  other 
good  and  valuable  consideration  to  me  in  hand  paid  fey  William 
Porter,  of  the  Boroug'h  of  Bronx,  in  tBte  Cily,  County  and  State 
of  New  York,  the  receipt  whereof^  is  hereby  acknowledged,  have 
sold,  assigned/  transferred  and  set  over  and  by  these  present  do  sell, 
assign,  transfer  and  set  over  unto  the  said  William  Porter,  his 
21 
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executors,  administrators  and  assigns,  all  my  right,  title  and  in- 
terest of,  in  and  to  a  certain  agreement  between  the  Mutual  Re- 
seirve  Tund  Life  Association,  and  one  De  Witt  0.  Merriam,  of  the 
City  of  Chicago,  County  of  Cook  and  State  of  Illinois,,  bearing 
the  date  th^  6th  day  of  July,  1900,  and  assigned  by  the  said  De 
Witt  C.  Merriam  to  me  by  an  assignment  dated  the  2d  day"  of 
August,  1900,  and  any  and  all  sums  of  money  now  due  or  which 
may  hereafter  become  due  under  said  agreement.  And  I  do  here- 
by give  the  said  William  Porter,  his  executors,  administrators  and 
aligns,  full  power  and  authority,  for  his  or  their  own  use  and  , 
benefit,  but  at  his  or  th,eir  own  cost,  to  ask,  demand,  collect,  re- 
ceive, compound  and  give  acquittance  for  the  same  or  any  part 
thereof,  and  jn  my  name  or  otherwise  to  prosecute  and  withdl'aw 
any  suits  or  proceedings  at  law  or  in  equity  therefor. 

IN  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand  and 
seal  this  sixth  day  of  January,  in  the  year  nineteen  hundred  and 
four. 

(Sgd.)  GEO  STORM  (Seal.) 
In  presence  of 

GEO.  BURNHAM,  JR. 

STATE  OF  NEW  YORK  ] 

CITY  AND  COUNTY  OF  NEW  YORK  I  ss. 
BOROUGH  OF  MANHATTAN  j 

On  the  sixth  day  of  January,  in  the  year  nineteen  hundred  and 
four,  before  me  personally  came  GEORGE  STORM,  to '  me 
known,  and  known  to  me  to  be  the  person  mentioned  and  described 
in  and  who  executed  the  foregoing  instrument,  and  acknowledged 
to  me  that  he  executed  the  same. 

GEO.  BURNHAM,  JR., 

Notary  Public, 
(Seal.)  N.  Y.  Oo. 


Exhibit  No^  6CM). 

TO  ALL  TO  WHOM  THESE  PRESENTS  SHALL  COME 
OR  MAY  CONCERN, 

GREETING:  KNOW  YE,  That  I,  William  Porter,  of  the" 
Borough  of  Bronx,  in  the  City,  County  and  State  of  New  York, 
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for  and  in  consideration  of  the  sum  of  one  dollar,  and  other 
good  and  valuable  consideration  to  me  in  hand  paid  by  MUTUAL 
RESERVE  LIFE  IN-SURANOE  COMPANY,  formerly  called 
Mutual  Reserve  Fund  Life  Association,  a  corporation  duly 
organized  and  existing  under  and  by  virtue  of  the  lavrs  of  the 
State  of  Nev7  York,  the  receipt  whereof  is  hereby  acknowledged, 
have  remised,  released,  and  forever  discharged,  and  by  these 
presents  do  myself,  my  heirs,  executors  and  administrators, 
remise,  release  and  forever  discharge  the  said  Mutual  Reserve 
Life  Insurance  Company,  formerly  called  Mutual  Reserve  Fund 
Life  Association,  its  successors  or  assigns,  of  and  from  all,  and 
all  manner  of  action  and  actions,  causes  and  causes  of -action,  suits, 
debts,  sums  of  money,  accounts,  reckoning,  bonds,  bills,  special- 
ties, covenants,  contracts,  controversies,  agreements,  promises, 
variances,  trespasses,  damages,  judgments,  extents,,  executions, 
claims  and  demands  whatsoever,  in  law  or  in  equity,  which  against 
said  Mutual.  Reserve  Life  Insurance  Company,  formerly  called 
Mutual  Reserve  Fund  Life  Association,  I  ever  had,  now  have  or 
which  my,  or  either,  or  any  of  my  heirs,  executors  or  adminis- 
trators, hereafter  can,  shall  or  may  have  for,  upon  or  by  reason  of 
any  matter,  cause  or  thing  whatsoever  from  the  beginning  of  the 
world  to  the  day  of"  the  date  of  these  presents.  And  par- 
ticularly of  and  from  any  and  all  claims  or  demands  whatso- 
ever arising  out  of  or  under  a  certain  contract  or  agreement 
made  between  the  said  Mutual  Reserve  Fund  Life  Association, 
now  called  Mutual  Reserve  Life  Insurance  Company,  and  one 
DeWitt  C.  Merriam,  bearing  date,  the  6th  day  of  July,  1,900, 
and  assigned  by  the  said  DeWitt  C.  Merriam  to  one  George 
Storm  by  assignment  dated,  the  2d  day  of  August,  1900,  and 
assigned"  by  the  said  George  Storm  to  me  ,by  assignment  dated 
the  6th  day  of  January,  1904. 

IN"  WITNESS  WHEREOF,  I  have  hereunto  set  my  hand 
and  seal  the  twelfth  day  of  January  in  the  year  one  thousand 
nine  hundred  and  four. 

(Sgd.)  WILLIAM  PORTER  (Seal.) 

Sealed  and  deliver  in 

the  presence  of 
(Sgd.)  Geo.  Burnham,  Jr. 
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STATE  OF  ISTEW  YOKK, 

OITfY  ANI>'  COUNTY  OF  NEW;  YOEIK,  ^aa. 

BOEOUGH  OF  MANHATTAN. 


]■ 


On  this  12th  day  of  January,  1904,  before  ine  personally  ap- 
peared the  within  named  William  Porter  to  me  known  and 
known  to  me  to  be  the  same  person  described  in  and  who  ex- 
ecuted the  within  instrument  and  acknowledged  to  me  that  he 
executed  the  same. 

GEO.  BUKNHAM,  JK., 

Notary  Public,  N.  Y.  Co. 
(Seal.)"        ,  , 


Exhibit  No.  601. 

"(Marked  for  identification.) 

Exhibit  No.  602. 

Voucher,  May  27,  1901. 

Mutual  Reserve  Fund  Life  Association,  will  draw  check  to 
Boardman,  Piatt  &  Soley,  $15,027.03,  and  charge  the  same  to 
the  account  of  general  expenses  by  order  of  the  executive  com- 
mittee. 

GEORGE  D.  ELDEIDGE, 
F.  A.  BUENHAM, 
GEORGE  W.  HARPER 
Examined,  May  27,  1901,  E.  A.  Powers. 
Approved,  May  27,  1901. 

Executive  Committea 
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Exhibit  No.  603. 

35  Wall  Street,  New  York,  May  27,  1901. 

Mutual  Reserve  Fund  Life  Association, 
to  Boardman,  Piatt  &  Soley,  Dr. 

E«tainer  advice  and  services  in  rela-tion  to  reor- 
ganization of  the  Association  as  a  mutual  level 
premium  company  including  preparation  of 
Chapter  722,  of  the  laws  of  1901,  and  services 
in  relation  thereto  covering  all  services  in  that 
matter  from  December,  1899,  to  date $15,000 .  00 

Disbursements  outstanding ■  27.08 


$15,027.03 
Received  Payment, 

BOARDMAN,  PLATT  &  SOLEY, 
May  27,  1901, 
Per  W.  H.  S." 


Exhibit  No.   604. 

"  New  York,  September  19,  1904. 

Mr.  E.  R.  Solladay, 

Box  486,  Trenton,  N.  J. 

Dear  Sir: 

■We  are  in  receipt  of  your  favor  of  the  15th  inst.  again  re- 
fei^ring  to  your  policy  No.  129,729  (Northwestern)  and  in  com- 
pliance with  your  request  we  advise  you  as  to  the  amount  of  excess 
mortality  cost  which  would  have  been  chargeabler  under  policy 
had  the  same  become  a  claim  at  this  time.  We  beg  to  say  that 
said  cost  would  have  been  $1,321.25 ;  this  amount  together  with 
the  lien  of  $2,447.87  would  have  made  a  total  charge  of  $3,769.12. 
As  suggested  in  our  recent  letter  a  new  policy  issued  by  this  com- 
pany could  be  secured  in  exchange  for  your  Northwestern  policy 
under  which  exchange  you  would  have  a  guaranteed  contract  that 
is  One  under  which  the  full  face  value  would  be  paid  in  event  of 
death,  there  being  no  lien  or  excess  mortality  charge  as  in  the  case 
of  policies  issued  by  the  Northwestern.  Answering  your  furthor 
inquiry  we  have  to  say  that  the  cash  surrender  value  is  not  avail- 
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able  at  this  time,  for  you  will  note  by  referring  to  tbe  conditions 
stated  on  the  second  page  of  your  policy  contract  said  value  only 
applies  upon  any  anniversary  of  the  register  and  was  subject  to 
the  conditions  thereof.  There  is,  however,  at  this  time  a  paid-up 
value  of  $334  available  in  the  same  and  the  company  would  issue 
a  paid-up  policy  which  would  make  no  further  payment  of  pre- 


Exbibit  No.  605. 

"  Mutual  Eeserve  Fund  Life  Association, 

Mutual  Eeserve  Building,  305-309  Broadway. 

Frederick  A.  Burnham,  President, 
George  D.  Eldridge,  3d  Vice-President  and  Actuary. 

April  25,  1898,      ■ 

Austin  Lathrop,  Jr. 

Dear  Sir: 

In  compliance  with'  the  request  contained  in  your  favor  of 
the  21st  instant,  I  beg  tt;  say  that  the  uniform  rate  under  your 
policy  in  this  association  for  your  insurance  of  five  thousand 
dollars  will  be  $47.05  bi-monthly..  If  you  desire  to  avail  your- 
sfelf  of  this  privilege,  remit  the  amount  of  your  mortuary  assess- 
ment and  the  form  of  application  for  signatures  will  be  forwarded 
to  you,  together  with  the  receipt  for  bi-monthly  call,  no.  9Y, 
embodying  the  agreement  for  the  change  in  the  method  of  pay- 
ment.  - 

Very  respectfully  yours,  ^ 

GEOKGE  D.  ELDEIDGE, 

3d  Vice-President  and  Actuary." 


Exhibit  No.  606. 

(Marked  for  identification.) 
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Exhibit  No.  607. 

"July  22,  1905. 
The  Mutual  Reserve  Fund  Life  Association,  New  York. 

Gentlemen: — 

Enclosed  you  will  find  check  upon  Knickerbocker  Trust  Com- 
pany of  New  York  for  $47.05  to  pay  premium  on  policy  No. 
3,593  and  due  July  31,  1905.  I  make  this  payment  as  well  as 
those  premiums  under  protest.  I  think  in  the  year  of  1897  or 
1898  I  agreed  with  your  company  that  by  paying  $47.05  every 
two  months  that  amount  would  constitute  the  full  payment  of 
my  policy.  For  some  time  your, company  lived  up  to  that  con- 
tract. However,  for  the  past  few  years  it  has  violated  that 
agreement  by  calling  for  assessments  at  more  frequent  in- 
tervals. I  hold  the  policy  1  then  held  and  I  am  at  a  loss  to 
know  why  you  should  go  back  of  that  agreement.  I  have  been 
thinking  of  late  I  would  place  the  matter  in  the  hands  of  my 
attorney  for  adjustment.  I  should  be  very  glad  to  hear 'from 
you. 

(Sgd.)         AUSTIN  LATHEOP." 


Exhibit  Xo.  608. 

"  President's  Office, 

Mutual  Reserve  Life  Insurance  Company, 

305,  307,  309  Broadway, 

New  York,  July  29,  1905. 
Mr.  Austin  Lathrop,  Jr., 

Coming,  N.  Y. 
Dear  Sir: 

Your  letter  of  the  22d  inst.  is  at  hand  and  the  company's  re- 
ceipt for  the  enclosure  therein  contained  has  already  gone  for- 
ward. I  enclose  herewith  a  copy  of  a  letter  written  you  on  Decem- 
ber 8,  1904,  which  covers  fully  that  subject  matter  of  your  coia- 
munication  above  acknowledged. 

Lloyd  M.  North, 

'  President's  Secretary." 

The  enclosed  letter  is  as  follows : 
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"  December  8,  1904. 
Mr.  Austij;!  Lathrop,  Jr., 
Coming,  N.  Y. 

Dear  Sir: 

I  beg  to  acknowledge  the  receipt  of  your  letter  of  tbe  5tli  inst. 
and  have  noted  its  contents. 

Your  certificate,  No.  35932,  provides  for  assessments  whenever 
the  number  of  claims  unprovided  for  by  the  death  fund  require. 
These  assessments  are  at  rates  increasing  with  the  increasing  ages, 
and  by  our  present  practice  regular  assessments  are  made  bi- 
monthly. This  fact,  however,  does  not  annul  or  abrogate  the  pro- 
vision of  the  contract  for  such  assessments  at  such  other  times  as 
may  be  necessary.  The  commutation  rate  is  a  uniform  level  rate 
by  the  simple  provision  for  the  payment  of  a  uniform  rate  in  lieu 
of  the  rates  increasing  with  increasing  age,  but  it  does  not  touch 
or  in  any  way  affect  the  right  of  the  company  to  malce  as  many  calls 
as  are  necessary.  It  is,  however,  provided  that  six  calls  shall  be 
made  at  the  commuted  rate  instead  of  the  increasing  rate  corre- 
sponding to  attained  age; 

Trusting  that  I  have  made  the  matter  plain,  I  am, 

Very  i;ruly  yours, 

Lloyd  M.  North, 

President's  Secretary." 


Exhibit  No.  609. 

(Marked  for  identification.)' 
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Exhibit  No.  610. 

35  Wall  Street,  New  York. 

April  19,  1902. 

The  Mutual  Researve  Life  Insurance  Company,  to 
■Boardman,  Piatt  &  Soley,  Dr. 

To  Professional  services  in  connection  witli  the 

reorganization  of  the  company $10,000 .  GO 

To  disbursements  in  same  matter 131 .  29 

$10,131.29 
By  credit,  on  account 2,500 .  00 

Balance $7,631.29 

(Signed)  Boardman,  Piatt  &  Soley. 
Paid,  April  24,  1902, 
Approved,  April  23,  1902. 

Executive  Committee. 


Exhibit  No.  611. 

1898.      r 

March  26th $300 

April  2d 300 

April  9th   300 

April  16th 300 

April  23d 300 

April  50th   300 

May  Yth 300 

May-14th 300 

May  21st   300 

May  28th 300 

June  4th 200 

June  18th 200 

June  25th 200 

July  2d .' 200 

July  9th r 200 

July  16th 200 
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July  23d $200 

July  SOth 200 

August  6th 200 

August  ISth .  200 

August  20th 200 

August  2Yth 200 

September 200 

September  10th 200 

September  iTth 200 

September  24th 200 

(In  pencil)   , 6500 
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THIS  AGEEEMENT,  made  and  entered  into  this  SOth  day  oi- 
November,  1886,  by  and  between  the  Security  Mutual  Life  Asso- 
ciation of  Binghamton,  New  York,  party  of  the  first  part,  and 
Charles  M.  Turner  and  Charles  F.  Tupper,  of  the  same  place, 
party  of  the  second  part,  Witnesseth:  That  whereas  the  party 
of  the  first  part  is  a  corporation  -duly  organized  and  incorporated 
under  the  Laws  of  the  State  of  New  York  for  the  purpose  of 
conducting  and  carrying  on  the  business  of  Life  Insurance  on 
the  Co-operative  or  Assessment  plan,  and 

Whereas,  the  organization  of  the  said  corporation  has  been 
fully  perfected,  and' the  officers  required  by  the  by-laws  of  the 
said  corporation  duly  elected  and  the  by-laws  duly  adopted,  and 
Whereas  the  plan  for  effecting  said  Life  Insurance  paying  death 
losses  and  the  expenses  of  conducting  the  business  of  said  Asso- 
ciation is  substantially  as  follows,  viz. : 

The  assessments  from  the  members  of  said  Association  for 
the  payment  of  death  losses  is  to  be  set  apart  in  two  funds 
known  as  the  Mortuary  and  Reserve  funds,,  and  is  to  be  kept 
exclusively  for  the  benefit  of  the  members  ■  of  said  Association 
as  provided  by  the  by-laws  thereof,  and  Whereas  the  plan  of 
eaid  Association  further  provides  for  a  membership  fee  which 
is  to  be  paid  by,  each  member  when,  taking  the  policy  and  also 
for  the  payment  of  annual  dues  by  each  policyholder,  which  are 
to  be  fixed  by  the  Board  of  Directors,  which  said  membership 
fees  and  dues  are  to  be  used  for  the  purpose  of  paying  all  ex- 
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pensee  essential  to  the  conduct  of  the  business  of  the  said  Asso- 
ciation, including  the  .cost  of  levying  and  collecting  assessments, 
salaries  of  officers,  clerks  and  employees,  compensation  to  agents, 
printing,  stationery,  postage,  exchange,  traveling  expenses  and 
advertising,  fees,  taxes  and  licenses  of  Cities,  States  and  Do- 
minions, rent  of  home  and  branch  offices,  office  inci- 
dentals and  all  expenses  of  whatever  kind  and  nature,  includ- 
ing the  salaries  and  commissions  of  the  Board  of  Directors 
of  said  Association.  Now,  therefore,  it  is  hereby  mutually  agreed 
by  and  between  the  parties  hereto,  that  in  consideration  of  the  per- 
formance of  the  work,  labor  and  services  hereinafter  described,  the 
payment  of  moneys  and  the  performance  of  the  covenants  and 
conditions  of  this  contract,  the  parties  of  the  second  part  hereby 
agree  to  manage  and  conduct  the  business  of  said  Association,  pay 
all  expenses,  essential  thereto,  including  the  cost  of  levying  assess- 
ments, salaries  of  clerks  and  employees,  compensation  to  agents, 
printing,  stationery,  postage,  exchange,  traveling  expenses,  advef^ 
tising,  fees,  taxes  and  license  of  Cities,  States  and  Dominions,  rent 
of  home  and  branch  offices,  office  incidentals,  and  all  expenses  of 
whatever  kind  and  nature  of  said  Association,  including  the  sala- 
ries and  commissions  of  the  Board  of  Directors  of  said  Association, 
the  salary,  and  commissions  of  said  Board  of  Directors  not  to  ex- 
ceed the  sum  of  four  dollars  each  for  each  regular  or  special  meet- 
ing actually  attended  until  such  time  or  times  as  the  amount  of 
insurance  in  force  upon  the  books  of  said  Association  shall  be  the 
sum  of  twenty  million  dollars,  then  the  said  directors  shall  receive 
a  sum  not  to  exceed  five  per  centum  of  the  gross  collection  of  said 
annual  dues,  collected  on  insurance,  in  excess  of  said  twenty  mil- 
lion dollars,  but  in  no  event  shall  said  directors  receive  less  than  the 
sum  of  four  dollars  for  each  meeting,  as  above  set  forth,  actually 
attended. 

It  is  agreed  and  understood  that  the  Board  of  Directors  shall  be 
entitled  to  pay  only  for  such  meetings — Kegular  or  Special — as 
shall  be  called  by  the  Secretary  of.  said  Association,  and  that  the 
number  of  meetings  said  Board  of  Directors  shall  receive  pay  for 
shall  not  exceed  twelve  in  any  one  year,  and  the  said  parties  of  the 
second  part  hereby  further  agree  to  give  their  whole  time  and  best 
endeavors  to  the  management  and  condiict  of  the  business  of  said 
Association,  and  at  all  times  to  work  for  the  best  interest  of  the 
said  AsBociation,  in  increasing,  building  up,  managing  and  main- 
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taining  said  Association  during  the  continuance  of  the  term  for 
which  this,contract  is  made  as  hereinafter  stated. 

And  it  is  further  agreed  by  the  parties  of  the  second  part  that 
the  said  Charles  M.  Turner  i's  to  act  in  the  capacity  of  General 
IManager,  and  the  said  Charles  F.  Tupper  as  Secretary,  without 
compensation  for  the  services,  other  than  provided  herein.  It  is 
further  agreed  that  the  parties  of  the  second  part  are  to  advance  all 
moneys  necessary  to  defray  the  expenses  that  have  already  been 
incurred  in  the.  organization  of  said  association  and  all  further 
sums  which  they  may  deem  necessary  in  building  up,  establishing 
and  conducting  the  business  of  said  association  and  for  and  in  con- 
sideration of  the  performance  of  the  foregoing  conditions  and 
agreements  by  the  parties  of  the  second  part,  the  party  of  the  first 
part  hereby  agrees  to  pay  to  the  parties  of  the  second  part  therefor, 
all  the  moneys  received  or  collected  from  the  members  of  said  as- 
sociation, known  as  hereinbefore  stated  as  membership  ffees,  which 
is  hereby  agreed  shall  not  at  any  time  be  fixed  by  the  Board  of 
Directors  of  said  association  at  a  sum  less  than  eight  dollars 
for  one  thousand  dollars — twelve  dollars  for  two  thousand" 
dollars,  fifteen  dollars  for  three  thousand  dollars — twenty 
•dollars  for  five  thousand  dollars,  and  thirty  dollars  for  ten 
thousand  dollars  Insurance,  and  the  party  of  the  first  part 
hereby  further  agrees  to  pay  to  the  said  party  of  the  second 
part,  all  the  moneys  received  or  collected  from  the  members^of 
said  association  as  annual  dues,  which  it  is  hereby  agreed 
shall  not  at  any  time  be  fixed  by  the  Board  of  Directors,  as 
a  sum  less  than  three  dollars  per  year  for  each  one  thousand 
dollars  of  insurance.  It  is  hereby  further  agreed  by  and 
between  the  parties  hereto,  that  the  parties  of  the  second  part 
in  collecting  the  assessments,  membership  fees  and  annual 
dues,  shall  immediately  deposit  with  such  duly  incorporated 
bank  or  trust  company  as  the  treasurer  may  direct,  all  the 
moneys  collected  from  the  members  of  said  association  belonging 
to  the  Mortuary  and  Reserve  Eunds,  and  the  parties  of  the  sec- 
ond part  shall  keep  and  retain  to  themselves  for  their  own  use  and 
benefit,  and  as  to  their  own  property,  all  moneys  collected  for 
membership  fees  and  annual  dues.  It  is  hereby  further  agreed  by 
and  between  the  parties  hereto  that  this  contract  shall  continue 
in  force  and  binding  upon  the  parties  hereto  for  the  term  of  the 
natural  lifetime  of  the  parties  of  the  second  part  or  the  survivor 
of  them,  subject  to  the  following  conditions,  viz^:    That  should 
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the  parties  of  the  second  part  or  the  survivor  of  them  become 
incapable  of  discharging  the  duties  hereinbefore  set 'forth,  then 
in  such  case  of  the  Board  of  Directors  of  said  association,  may  by 
a  vote  pi  three-fourths  of  the  members  of  said  Board,  and  in  con- 
sideration of  the  payment  of  the  moneys  hereinafter  stipulated  to 
be  paid,  cancel  and  annul  this  contract.  In  event  of  this  contract 
being  canceled  as  above  provided,  the  association  shall  pay  in 
cash,  or  cause  to  be  paid  to  the  parties  of  the  second  part  or  the 
survivor  of  them,  their  legal  heirs  or  assigns,  the  sum  of  fifty  per 
cent,  of  the  annual  dues  on  the  insurance  in  force  on  the  associa- 
tion's books,  at  the  time  this  contract  is  annulled,  and  uhall  con- 
tinue to  pay  said  commissions  of  fifty  per  cent,  for  the  term  of 
three  years  from  the  time  this  contract  is  annulled,  the  same  to  be 
paid  in  instalments  at  the  expiration  of  each  three  months  as 
collected. 

In  Witness  Whereof,  the  parties  hereto  have  hereunto  set  their 
hands  and  affixed  the  official  seal  of  said  association,  the  day  and 
year  first  above  vyritten. 

(Signed)     JOHN  KAY  CLAEKE,  President, 
(Signed)     H.  J.  GAYLOED,  Vice-Pres., 
(Signed)     JAS.  W.  MAISTIEE,  Treasurer. 
The  Security  Mutual  Life  Association,  Binghamton,  N.  Y, 
(Signed)     Chas.  M.  Tujenek.     (Seal) 
(Signed)     Chas.  F.  Tuppee.     (Seal) 
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ceetificate  oe  incoepoeation  of  the' agency 

AND  investment  COMPANY  OF 
BINGHAMTON,  N.  Y. 
State  of  New  York,       |  ^^  . 
County  of  Broome,         j 

We,  the  undersigned,  desiring  to  form  a  corporation  pursuant 
to  the  provisions  of  the  Business  Corporation  Law,  all  being  of 
full  age,  and  two-thirds  being  citizens  of  the  United  States,  and  a 
majority  residing  in  the  State  of  New  York,  do  hereby  certify : 

I.  The  name  of  the  proposed  corporation  is  The  Agency  and 
Investment  Company  of  Binghamton,  New  York. 
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II.  The  objects  for  whict  it  is  to  be  formed  are  to  act  as  agents 
or  representatives  of  corporations,  firms  and  individuals,  and  as 
such  to  develop  and  extend  the  business  interests  of  corporations, 

.firms  and  individuals;  not,  however,  acting  as  a  guaranty  com- 
pany, but  by  assisting  in  any  lawful  manner  to  an  increase  of 
business,  and  the  conduct  of  business  for  such  corporations,  firms 
and  individuals;  and  the  location  of  its  business  is  to  be  in  the 
City  of  Binghantiton,  in  the  County  of  Broome,  State  of  New 
York. 

III.  The  amount  and  description  of  that  capital-  stock  are  as 
follows : 

The  said  stock  is  to  be  in  amount  one  hundred  and  twenty-five 
($125,000)  thousand  dollars,  all  of  which  is  to  be  common  stock. 

IV.  The 'number  of  shares  of  which  the  capital  stpck  shall  con- 
sist is  twelve  hundred  and  fifty  shares  of  one  hundred  dollars  ea6h. 

V.  The  location  of  its  principal  business  ofiice  is  to  be  in  the 
City  of  Binghamton,  the  Coimty  of  Broome,  State  of  l^ew  York. 

VI.  Its  duration  to  be  fifty  years. 

VII.  The  number  of  its  directors  is  to  be  five,  each  of  whom  is 
to  hold  at  least  five  shares  of  stock. 

The  names  and  post  office  addresses  of  the  directors  for  the  first 
year  are  as  follows : 

VIII.  George  W.  Dunn,  62  Carroll  Street,  Binghamton,  "New 
York. 

William  G.  Phelps,  Phelps  Bank  Building,  Binghamton,  New 
York. 

Cyms  Strong,  Jr.,  Strong  &  Strong,  Bankers,  Binghamton, 
New  York. 

George  H.  Dunston,  corner  Seneca  Street  and  Terrace,  Buffalo, 
New  York.  '  ' 

Israel  T.  Deyo,  Phelps  Bank  Building,  Binghamton,  New  York. 

IX.  The  post  office  addresses  of  the  subscribers  and  the  number 
of  shares  of  stock  which  each  agrees  to  take  in  the  coloration  are 
as  follows: 

George  "W.  Dunn,  62  Carroll  Street,  Binghamton,  New  Yorik, 
60  shares. 

William  G.  Phelps,  Phelps  Bank  Building,  Binghamton,  New 
York,  60  shares. 

Cyrus  Strong,  Jr.,  Strong  &  Strong,  Bankers,  Binghamton,  New 
i'^ork,  60  shares. 

George  H.  Dunston,  comer  Seneca  Street  and  Terrace,  Buffalo, 
New  York,  60  shares. 
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Israel  T.  Dejro,  Phelps  Bank  Btdlding,  Binghamton,  New  York, 
5  shares. 

In  witness  whereof  we  have  made,  signed  and  acknowledged 
this  certificate  this  9th  day  of  January,  1894. 

G.  H.  DUl^STOF. 
W.  G.  PHELPS. 
ISKAEL  T.  DETO. 
G.  W.  DUKN". 
STATE  OE  NEW  TOEK, 
County  of  Broome, 
On  this  9th  day  of  January,  1894,  before  me  personally  came 
George  W.  Dunn,  William  G.  Phelps  and  Israel  T.  Beyo  to  me 
pers(;>nally  known  to  be  the  individuals  described  in  and  who  exe- 
cuted the  foregoing  certificate  and  severally  acknowledged  that 
they  executed  the  same. 

GEORGE  P.  LYON, 

Notary  Public. 
STATE  OP  NEW  YORK,     |      _ 
County  of  Erie,-  ) 

On  this  16th  day  of  January,  1894,  before  me  personally  came 
George  H.  Dunston  to  me  personally  known  to  be  the  individual 
described  in  and  who  executed  the  foregoing  certificate  and  duly 
acknowledged  that  he  executed  the  same. 

L.  A.  LENHARD, 

Notary  Public, 
Erie  County,  N.  Y. 
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MEMORANDUM  OF  AGREEMENT  made  and  entered  into 
this  24th  day  of  February,  1894,  by  and  between  The  Security 
Mutual  Life  Association,  of  the  City  of  Binghamton,  a  domestic 
corporation,  party  of  the  first  part,  and  the  Agency  and  Invest- 
ment Company,  also  a  domestic  corporation,  of  the  City  of  Bing- 
hamton, New  York,  party  of  the  second  part, 

WITNESSETH  AS  FOLLOWS: 

In  consideration  of  the  covenants  hereinafter  contained  to  be 
kept  and  performed  by  the  said  first  party,  and  the/payment  of  one 
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dollar  and  other  good,  valuable  and  sufficient  consideration  moving 
from  one  to  the  other,  the  receipt  whereof  is  hereby  acknowledged 
by  each  of  said  parties,  it  is  agreed  by  the  said  Agency  and  In- 
vestment Company,  that  it  will,  during  the  five  years  next  ensuing 
from  the  date  hereof,  furnish  and  expend  the  sum  of  not  less  than 
twenty-five  thousand  ($25,000)  dollars,  in  sums  of  as  near  five" 
thousand  ($5,000)  dolla-rs  each  year  as  the  said  Agency  Company 
may  seem  advisable,  in  furthering  the  development  and  increase 
01  the  business  of  the  saj_d  first  party,  and  in  the  employment  and 
overseeing  of  additional  representatives  and'  agents,  and  generally 
in  the  interests  of  the  said  Life  Association,  said  money  to  be 
expended  for  the  purposes  aforesaid,  and  in  such  way  as  said 
Security  Mutual  Life  Association  may  direct. 

In  further  consideration  of  the  premises,  the  said  Agency  and 
Investment  Company  has  agreed  and  hereby  does  agree  to  advance 
smd  pay  over  to  the  Security  Mutual  Life  Association  within  sixty 
days  from  the  date  here  the  sum  of  six  thousand  five  hundred 
($6,500)  dollars  in  cash. 

The  said  Agency  and  Investment  Company  during  the  contin- 
uance of  the  contract  hereby  guarantees  the  receipt  l^y  said  Life 
Association  of  good  and  acceptable  applications  for  life  insurance 
to  an  amount  of  at  least  five  million  dollars  per  year.  The  said 
second  party  hereby  covenants  and  agrees  to  hold  harmless  the 
said  Life  Association  so  long  as  this  contract  remains  in  force  and 
said  first  party  keeps  and  performs  the  conditions  upon  its  part 
to  be  kept  and  performed,  from  the  payment  of  any  moneys  secur- 
ing to  Charles  M.  Turner,  or  any  other  person  or  persons,  as 
personal  compensation  under  and  by  virtue  of  the  terms  of  a 
certain  contract  h&retofore  made  and  entered  into  under  date  of 
November  the  30th,  1886,  by  and  between  the  said  first  party. 
The  Security  Mutual  Life  Association,  and  the  said  Charles  ISII. 
Turner,  and  one  Charles  F.  Tupper,  and  any  notification  thereof 
said  Agency  Company  guarantees  to  pay  and  discharge  the  salary 
of  said  Charles  M.  Turner,  as  secretary  or  general  manager,  or 
both,  of  said  Life  Association,  in  a  sum  not  exceeding  fifty  (50) 
cents  upon  each  one  thousand,  ($1,000)  dollars  of  insurance  in 
force  upon  the  books  of  ^aid  Life  Association  upon  preceding  31st 
day  of  December,  such  salary  to  be  paid  as  may  be  mutually 
agreed  upon  by  and  between  said  Turner  ^nd  said  Agency  Com- 
pany ;  and,  in  event  of  said  Turner's  death,  removal  or  incapacity 
to  act,  to  pay  and  discharge  in  an  amount  not  exceeding  six  thou- 
sand ($6,000)  dollars  per  annum,  the  salary  or  compensation  of 
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the  person  or  persons  who-may  be  chosen  by  said  Life  Association 
to  snoeeed  said  Turner  as  secretary  and  general  manager.  Said 
second  party  also  agrees  to  employ  and  pay  ^uch  representatives  of 
the  said  Agency  Company  as.  in  the  opinion  of  its  officers  it  may 
be  necessary  or  advisable  to  employ  in  connection  with  the  develop- 
ing, and  increasing  and  furthering  the'  business  interests  of  the 
said  Life  Association,  and  in  procuring  the  yearly  amount  of  in- 
surance above  provided  for,  but  any  and  all  such  representatives 
to  be  subject  to  the  rules  and  regulations  and  under  the  control  of 
the  Security  Mutual  Life  Association. 

In  the  event  of  failure  of  said  first  party  to  receive  good  and 
acceptable  applications  for  life  insurance  aggregating  five  million 
dollars  a  year,  during  the  continuance  of  the  "contract,  said  second 
party  agrees  to  pay  to  said  first  party  the  sum  of  one  dollar  and 
fifty  cents  ($1.50)  for  each  and  every  thousand  dollars  of  such 
deficiency  for  such  year. 

For  value  received  and  in  consideration  of  the  premises  and  the 
covenants  and  agreements  herein  contained,  it  is  covenanted  and 
agreed  on  the  part  of  the  said  Security  Mutual  Life  Association 
that  it  will,  each  year,  during  the  continuance  of  this  contract, 
pay  to  the  said  Agency  and  Investment  Company  of  Binghainton, 
New  York,  party  of  the  second  part,  from  the  expense  fund  of 
said  Life  Association,  a  yearly  sum  or  commission  of  five  per  cent, 
upon  the  gross  collections  of  the  said  Life  Association  for  pre- 
miums the  same  being  payable  on  the  15th  day  of  each  and  every 
month,  upon  the.  collections  made  during  the  preceding  month; 
such  payment  or  payments  to  be  paid  only  from  the  funds  de- 
rived from  the  expense  portion 'of  premium. 

It  is  further  expressly  understood  and  agreed  that  nothing 
herein  contained  .shall  entitle  any  person,  persons  or  corporations 
wheresoever  to  any  moneys  belonging  to  the  Reserve  Fund  or  the 
Mortuary  Fund  of  the  said  Security  Mutual  Life  Association; 
neither  shall  anything  herein  contained  be  construed  as  giving 
any  person,  persons  or  corporations  any  right,  title,  claim  or  lien 
on  or  interest  in  the  Mortuary  or  Reserve  portion  of  premiums 
hereafter  received  by  said  Life  Association;  neither  shall  anything 
herein  contained  be  construed  as  guaranteeing  said  Life  "Associa- 
tion against  the  payment  of  any  money  or  moneys^  accruing  to 
Chas.  M.  Turner,  or  any  other  person  or  persons,  under  and  by 
virtue  of  the  terms  of  the  said  contract  of  November  the  30th, 
1886,  or  any  subsequent  or  other  contract,  or  modificatiQn  of  the 
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same,  excepting  so  long  as  tUs  contract  shall  remain  in  full  force 
and  effect. 

TL-is  contract  shall  remain  in  full  force  and  effect  until  abro- 
gated by  mutual  consent  of  the  parties  hereto. 

In  witness  whereof  the  parties  hereto  have  caused  their  corpo- 
rate seals  to  be  alExed  and  these  presents  to  be  subscribed  by  their 
proper  officers  the  day  and  year"  first  above  written. 

(Seal)         SEOUKITY  MUTUAL  LITE  ASSOCIATION, 

By  H.  J.  GAYLOKD, 

President. 
J.  W.  MAKIEE, 

Treasurer. 

(Seal)       THE  AGENCY  &  INVESTMENT  COMPANY, 

By  ISKAEL'  T.  DEYO, 

Vice-President. 
W.  G.  PHELPS, 

Treasurer. 

Stateof  New  York,  \ 
County  of  Broome,  J 

On  this  24th  day  of  Feburary,  1894,  before  me  personally- came 
Harvey  J.  Gaylord,  president,  and  James  W.  Manier,  treasurer 
of  the  Security  Mutual  Life  Association  of  Binghaniton,  New 
York,  and  being  by  me  duly  and  severally  swoTn  say  that  they 
reside  in  the  city  of  Binghamton,  New  York,  and  are  the  presi- 
dent and  treasurer  respectively  of  the  said  Association,  that  the 
seal  aiffixed  to  the  foregoing  instrument  is  the  corporate  seal  of 
said  Association  and  was  affixed  thereto  by  the  order  of  the  Board 
of  Directors  of  the  said  Association,  and  that  they  were  duly 
authorized  to  and  did  severally  sign  and  execute  said  instrument 
as  president  and  treasurer  by  like  order  of  said  Board  of  Directors. 

(Seal)  D.  H.  CAKVEE,  ' 

Notary  Public. 
State  of  New  York,  \ 
County  of  Broome.  J 

On  this  24th  day  of  February,-  1894,  before  me  personally 
came  Israel  T.  Deyo,  vice-president,  and  W.  H.  Phelps,^  treas- 
urer of  the  Agency  and  Investment  Company,  of  Binghamton, 
New  York,  and  being  by  me  duly  and  severally  sworn,  say  that 
they  reside  in  the  City  of  Binghamton,  New  York,   and  are 
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the  president  and  treasurer  respectively  of  the  said  company; 
that  the  seal  aiExed  to  the  foregoing  instrument  is  the  corpo- 
rate seal  of  said  company,  and  was  affixed  thereto  by  the  order 
of  the  Board  of  Directors  of  said  company,  and  that  they  were 
duly  authorized  to  and  did  severally  sign  and  execute  said  in- 
strument as  vice-president  and  treasurer  of  said  company  by 
like  order  ,of  said  Board  of  Directors. 
(Seal)     -  D.  H.  OAEVEE, 

Notary  Public. 


Exhibit  No.  615. 

MEMOKANDUM  OF  AGEEEMENT,  made  and  entered  into ' 
this  24th  day  of  February,  1894,  by  and  between  the  Agency  and 
Investment  Company  of  Binghamton,  New  York,  a  New  York 
corporation,  party  of  the  first  part,  and  Charles  M.  Turner,  of  the 
City  of  Binghamton,  Broome  County,  New  York,  party  of  the 
second  part, 

WITNESSESTH  AS  FOLLOWS: 

For  value  received,  and  in  consideration  of  the  covenants  and 
agreements  herein  contained,  and  also  all  the  covenants  and  agree- 
ments contained  in  certain  other  contracts  in  writing  of  even  date 
herewith,  made,  executed  and  entered  into  by  and  between  the 
Security  Mutual  Life  Association  of  Binghamton,  New  York,  of 
the  one  part  and  the  Agency  and  Investment  Company  aforesaid, 
of  the  other  part,  all  of  the. terms  and  conditions  of  which  were 
made  with  the  full  knowledge  and  consent  of  both  the  parties 
hereto,  also  other  good,  valuable  and  sufficient  considerations  it, 
the  said  Agency  and  Investment  Company,  hereby  promises  and 
agrees  to  pay  to  Charles  M.  Turner  for  his  services  aa  secretary 
and  general  manager,  or  either,  of  said  Jife  association,  a  yearly 
salary  equal  to.  fifty  (50)  cents  on  each  one  thousand  (1,000) 
-  dollars  of  life  insurance  in  force  upon  the  books  of  said  life  associa- 
tion on  the  preceding  31st  day  of  December  of  each  year;  such 
salary  to  be  paid  in  monthly  installments  on  the  15th  day  of  each 
and  every  month.  The  said  The  Agency  and  Investment  Com- 
pany agrees  to  pay  the  said  Turner  such  salary  and  compensation 
so  long  as  the  said  Turner  shall  remain  the  secretary  and  general 
manager,  or  either  of  said  life  apsopiation. 
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It  is  further  expressly  understood  and  agreed  that  if  the  said 
Investmenti  Company  shall  fail  or  refuse  to  pay  the  said  Turner 
the  salary  as  aforesaid,  or  any  part  thereof,  within  thirty  days  after 
service  upon  the- president,  treasurer  and  each  director  of  said 
investment  company,  personally,  if  within  the  State  of  New  York, 
and  if  without  the  State,  by  mail,  to  his  post  office  address,  a 
written  demand  for  such  payment,  such  service  of  written  de- 
mand to  he  made  only  after  such  payment  has  become  due,  and 
such  written  demand  to  contain  a  definite  reference  to,  or  a  copy 
of,  this  provision  of  avoidance  with  a  notice  that  avaidance  will 
be  claimed  unless  payment  be  made  within  thirty  days;  then,  in 
that  event,  at  the  election  o'f  the  said  Charles  M.  Turner,  this 
contract  shall  be  deemed  to  be  and  shall  be  null  and  void. 

In  consideration . of  the  premises,,  the  said  Turner  at, all  times 
hereafter  during  the  continuance  of  this  contract,  agree&  to  de- 
vote his  entire  time  and  attention  and  best  efforts  to  the  work 
devolving  upon  him  as  secretary  and  general  manager  of  the  Se- 
curity-Mutual Life  Association,  as  provided  in  the  by-laws  of  said 
Association,  and  the  contract  of  ITovember  30th,  1886. 

The  terms  of  this  contract  and  the  obligations  of  the  respective 
parties  thereunder  shall  begin  on  the  date  of  the  execution  hereof 
and  continue  in  force  so  long  as  said  Charles  M.  Turner  shall 
remain  secretary  and  general  manager^  or  hold  either  of  said  of- 
fices in  said  life  association,  unless  made  null  and  void  as  here- 
inbefore proyided,  or  sooner  terminated  by  mutual  consent. 

In  witness  whereof,  the  parties  hereto  have  caused  these  pres- 
ents to  be  signed,  executed  and  delivered  the  day  and  year  first 
above  written. 

(Seal)     THE  AGENCY  &  INVESTMENT  COMPANY. 

By  ISKAEL  T.  DEYO, 

Vice-President. 

"W.  G.  PHELPS, 

Treasurer. 

CHAS.  M.  TUENEE. 

State  of  New  York,  \ 
County   of   Broome,  J 

On  this  24th  day  of  February,  1894,  before  me  personally 
came  Israel  T.  Deyo,  vice-president;  W.  G.  Phelps,  treasurer  of 
the  Agency  and  Investment  Company  of-Binghamtoh,  New  York, 
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who  being  by  me  severally  sworn,  say  that  they  reside  in  the 
City  of  Binghamton,  New  York,  and  are  the  vice-president  and 
treasurer  respectively,  of  the  said^company;  that  the  seal  affixed 
to  the  foregoing  instrument  is  the  corporate  seal  of  said  company 
and  was  affixed  thereto  by  the  order  of  the  Board  of  Directors  of 
said  company,  and  that  they  were  duly  authorized  to  and  did 
severally  sign  and  execute  said  instrument  as  vice-president  and 
treasurer  of  said  company  by  like  order  of  said  Board  of  Di- 
rectors. 

(Seal)  ,  D.  H.  CAEVER, 

Notary  Public. 

State  of  New  York,  1 
County  of  Broome,    J 

On  this  34th  day  of  February,  1894,  before  me  personally 
came  Charles  M.  Turner,  to  me  known  and  known  to  me  to  be 
the  person  described  in  and  who  executed  the  foregoing  instru- 
ment and  he  duly  acknowledged  that  he  executed  the  same. 

(Seal)  D.  H.  CARVER, 

Notary  Public. 


Exhibit  No.   616. 

MEMORANDUM  OF  AGREEMENT,  made  and  entered  into 
this  24th  day  of  February,  1894,  by  and  between  Harvey  J.  Gay- 
lord,  James  K.  Welden,  Charles  M.  Stone,  James  M.  Stone,  Wil- 
liam G.  Phelps,  Cyrus  Strong,  Jr.,  James  "W.  Manier,  George 
W.  Dunn  and  Charles  M.  Turner,  parties  of  the  first  part,  and 
the  Security  Mutual  Life  Association,  of  Binghamton,  N.  Y.,  a 
domestic  corporation,  party  of  the  second  part,  and  the  Agency 
and  Investment  Company,  a  domestic  corporation  of  the  City  of 
Binghamton,  N.  Y.,  party  of  the  third  part, 

WITNESSETH,  AS  FOLLOWS: 

Whereas,  Under  and  by  virtue  of  a  contract  made  and  entered 
into  on  the  30th  day  of  November,  1886,  by  and  between  the 
Security  Mutual  Life  Association  of  Binghamton,  N.  Y.,  party 
of  the  first  part,  and  Charles  M.  Turner  and  Charles  F.  Tupper, 
parties  of  the  second  part,  it  was,  among  other  things,  provided 
that  all  moneys  collected  by  said  association  from  its  members  as 
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dues  and  membersliip  fees,  which  formed  the  expense  fixnd, 
should  be  taken  and  paid  over  by  said  association  to  said  Turner 
and  Tupper  in  consideration  of  their  agreeing  to  manage  and 
conduct  the  business  of  said  association  and  to  pay  each  and  .every 
of  the  expenses  incident  thereto  of  every  name  and  nature  as 
more  fully  appears  in  and  by  said  contract:  and, 

Whereas,  The  said  contract  of  November  30th,  1886,  was  sub- 
sequently modified  by  a  contract  made  and  entered  into  on  the 
12th  day  of  I^ovember,  1888,  by  and  between  the  said  Turner 
and  Tupper,  parties  of  the  first  part,  and  John  Ray  Clarke, 
James  M.  Stone,  William  G-.  Phelps,  James  W.  Manier,  Harvey 
J.  Gaylord  and  Eoselle  H.  Meagley,  parties  of  .the  second  part, 
under  and  by  the  terms  of  which  last  named  contract,  it  was, 
among  other  things,  agreed  that  said  first  and  second  parties 
should  contribute  certain  moneys  as  in  said  contract  set  forth  for 
the  purpose  of  building  up  the  business  of  said  Security JMutual 
Life  Association,  and  that  the  parties  of  the  second' part  in  said 
agreement  nr.med  should  be  jointly  interested  and  liable  with 
said  first  parties  as  more  fully  appears  in  said  contract,  reference 
to  which  is  hereby  made;  and     ^ 

Whereas,  With  the  consent'  of  the  said  Security  Mutual  Life 
Association  the  interests  of  said  Chas.  F.  Tupper  under  the  con- 
tracts aforesaid  was  duly  assigned  to^^Chas.  M.  Turner,  and  the 
labor  and  services  of  said  Chas.  M.  Turner  as  secretary  and  gen- 
eral manager  was  accepted  by  said  -Security  Mutual  Life  Asso- 
ciation in  lieu,  place  and  stead  of  the  said  Turner  and  said 
Tupper;  and 

Whereas,  The  interest  of- John  Eay  Clarke  and  E.  H.  Meag- 
ley, under  the  said  contract  of  November  the  12th,  18&8,  and  a 
certain  portion  of  the  interests  owned  or  acquired  by  said  Charles 
M.  Turner,  as  aforesaid,  have  been  duly  assigned  by  certain 
mesne  conveyances  to  and  are  now  owned  by  George  W.  Dunn, 
Cyrus  Strong,  Jr.,  J.  K.  Welden  and  Charles  M.  Stone;  and 

Whereas,  said  Life  Association  has  since  said  contract  of  ISTo-' 
vember  30th,  1886,  provided  a  certain  portion  of  all  premiums 
known  as  an  "  Expense  Loading  "  to  take  the  place  of  dues  and 
membership  fees,  and  to  be  paid  over  to  and  used,  by  said  Turner 
and  Tupper,  or  tlaeir  successors  in  interest  as  above  named  under 
the  term  of  said  contract  of  November  30th,  1886;  and 

Whereas,  the  Agency  &  Investment  Company,,  pf  Binghamton, 
has  offered,  among  other  things,  to  advance  certain  moneys 
to  be  used  in  developing  and  extending  the  business  of  the  Secur- 


iMik 


Exhibits  — PaH  II.  663 

ity  Mutual  Life  Association,  and  also  to  pay  the  salary  of  Ohas.  M. 
Turner  as  secretary  and  general  manager  of  the  said  Security  Mu- 
tual Life  Association  in  consideration  of  the  said  Life  Association 
contracting  and  agreeing  to  and  actually  paying  over  to  said  In- 
vestment Company  a  certain  portion  of  the  expense  fund  received' 
from  premiums  paid  by  the  policy  holders,  in  the  amount  and  in 
the  manner  as  hereinafter  stated,  and  as  stated  in  a  contemporane- 
ous -agreement  betvfeen  the  said  Security  Mutual  Life  Association 
and  the  said  Agency  Company ;  and 

^  Whereas,  the  Security  Mutual  Life  Association  is  desirous  of 
making  an  entry  into  such  a  contract,  but  is  unable  to  do  so  unless 
it  can  secure  a  release  from  said  first  party  from  the  said  contract 
of  November  30th,  1886,  and  November  12th,  1888 ; 

NOW,  THEN,  THIS  MEMOEANDUMvOF  AGEEEMENT 
WITNESSETH:-  In  consideration  of  the  premises,  and  of  the 
terms,  covenants  and  conditions  herein  contained,  and  the  pay- 
ment of  one  dollar  and  other  good,  valuable  and  sufficient  consid- 
erations', moving  from  the  one  to  the  other,  the  receipt  whereof  is 
'  hereby  acknowledged,  and  in  consideration  of  the  terms  and  con- 
ditions of  two  certain  contracts  of  even  date  herewith  (one  be- 
tween the  Security  Mutual  Life  Association  and  the  Agency  & 
Investment  Company,  and  the  other  between  the  Agency  &  In- 
vestment Compajoy  and  the  said  Chas.  M.  Turner)  and  in  fur- 
ther consideration  of  the  said  Agency  &  Investment  Company, 
party  of  the  third  part,  issuing  to  the  said  first  party  a  certain 
amount  of  its  capital  stock  as  hereinafter  provided ;  also  in  the 
further  consideration  of  the  said  Agency  &  Investment  Company 
assuming  and  agreeing  to  pay  within  thirty  dajs  from  the  date 
hereof  a  certain  promissory  note  signed  and  executed  by  the  said 
first  parties  under  the  date  of  November  4th,  1893,  for  $5,500, 
together  with  any  and  all  accrued  interest  thereon,  the  said 
parties  of  the  first  part  have  agreed  to  and  hereby  do  sell,  assign, 
transfer  and  set  over  to  the  said  Agency  &  Investment  Company 
the  yearly  sum  or  commission  equal  to  five  per  cent,  upon  the  gross 
collections  of  said  Life  Association  for  premiums,  which  sum  shall 
be  taken  and  paid  from  the  expense  portion  of  the  premiums  only, 
being  a  portion  of  the  premiums  accruing  to  said  first  parties 
under  the  .said  contracts  of -November  30th,  1886,  and  November 
12th,  1888,  and  such  mesne  conveyances;  and  the  said  parties  of 
the  first  part,  and  each  of  them  do  hereby  release  and  relinquish 
ianto  the  said  Security  Mutual  Life  Association  for  the  purposes 
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aforesaid,  such  sum  equaling  five  per  cent.,  and  hereby  authorize  it 
(the  said  Life  Association)  to  pay  such  sum  to  the  said  Agency 
and  Investment  Company,  as  provided  and  agreed  in  the  contract 
of  even  date  between  the  said  Life  Association  and  the  said  Agency 
Company  as  hereinbefore  referred  to ;  the  terms  and  conditions  of 
which  are  made  with  the  full  knowledge  and  consent  of  the  parties 
of  the  first  part  and  all  of  which  are  hereby  assented  to. 

It  is  furthermore  especially  understood  and  agreed  that  said  first 
parties  shall,  and  they  do  hereby  release  unto  the  Security  Mutual 
Life  Associaticm  all  and  singular  their  interests  in  the  remaining 
portion  of  said  expense  fund. 

In  consideration  aforesaid,  the  said  Security  Mutual  Life  Asso- 
ciation has  agreed  to  and  does  hereby  release  the  said  party  of  the 
first  part,  and  each  of  them,  and  any  two  or  more  of  them,  also 
each  and  every  one  of  the  parties  of  the  second  part  named  in  the 
said  contract  of  November  12,  1888,  and  their  estates  from  all 
obligation  to  perform  their  services  and  defray  the  expenses  and  to 
make  the  payments  provided  in  the  said 'contract  of  November 
30th,  1886,  and  November  12th,  1888. 

In  consideration  of  the  premises,  the  said  Agency  and  Invest- 
ment Company  has  agreed  and  hereby  does  agree  to  advance  and 
pay  over  to  the  Security  Mutual  Life  Association,  within  sixty 
days  from  date  iiereof  the  sum  of  six  thousand  five  hundred  dol- 
lars ($6,500)  in  cash,  as  is  provided  in  a  contract  of  even  date 
herewith  between  said  two  companies. 

It  is  also  agreed  in  consideration  of  the  premises  on  the  part  of 
the  Agency  and  Investment  Company,  that  it  (the  said  Agency 
and  Investment  Company)  will  issue  to  Ohas.  M.  Turner  certifi- 
cates of  its  capital  stock  under. its  hand  and  seal  to  an  amount,  as 
its  par  value,  of  forty  thousand  (40,000)  dollars;  and  also  that 
it  will  isue  to  each  of  the  following  named  personSj  to  wit,  Harvey 
J.  Gaylord,  James  K.  "Welden,  Ohas.  M.  Stone,  James  M.  Stone, 
William  G.  Phelps,  Cynis  Strong,  Jr.,  James  W.  Manier  and 
George  "W.  Dunn,  certificates  of  its  capital  stock  of  six  thou,sand 
(6,000)  dollars  of  its  par  value. 

It  is  expressly  understood  and  agreed  that  in  the  event  at  any 
time  hereafter  of  the  determination  of  the  contract  entered  into  of 
even  date  herewith  between  the.  Security  Mutual  Life  Association 
and  the  Agency  and  Investment  Company,  that  thereupon  the  as- 
signment of  the  moneys  as  hereinbefore  provided,  to  wit,  the  5 
per  cent,  of  the  gross  sum  received  for  pf emimns,  shall  become  and 
be  null  and  void. 
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It  is  further  understood  and  agreed  tliat  in  the  event  of  the 
termination  priot  to  the  death  of  Chas.  M.  Turner  of  said  last  men- 
tioned contract,  or  of  the  termination,  by  mutual  consent  or  non- 
payment of  salary  of  the  contract  between  said  Agency  and  Invest- 
ment Company  and  Ohas.  M.  Turner,  also  of  even  date  herewith," 
that  the  release  by  the  said  first  parties,  to  said  Life  Association, 
of  the  moneys  comprising  the  expanse  fund,  as  hereinbefore  pro- 
vided, and  also  the  assignment  of  any  portion  of  the  same  from 
said  first  or  second  parties  named  herein  to  the  said  third  party 
shall  become  null  and  void,  as  shall  also  the  release  hereia  of  the 
first  parties  by  the  said  second  party;  and  that- in  the  eveoit  of 
the  termination  of  either  of  said  contract  prior  to  the  death  of^ 
said  Chas.  M.  Turner,  in  the  manner  above  specified,  from  and 
after  the  date  of  such  termination,  each  of  the  said  first  parties,  his 
representatives  and  assigns  on  surrendering  to  the  said  Agency 
and  InvestmeiLt  Company  the  stock  held  by  him  or  them  shall 
thereupon  be  entitled  to  receive,  and  shall  thereafter  receive,  such 
portion  of  .any  and  all  compensation,  moneys  or  emoluments  and 
be  subject  to  all  the  liabilities,  duties  and  provisions  as  personal 
compensation  to  the  said  Chas.  M.  Turner,  as  conditioned  or  pro- 
vided under  the  said  contracts  of  November  30th,  1886,  and  I^J'o- 
vember  12th,  1888,  as  the  stock  so  surrendered  shall  bear  to  the 
whole  amount  of  stock  of  said  Agency  and  Investment  Company 
issued,  as  fully  and  completely  as  though  the  same  had  not  been 
changed,  modified  or  suspended,  or  either  of  the  three  contracts 
of  even  date  herewith  entered  into;  anything  herein  or  therein 
contained  to  the  contrary  notwithstanding. 

It  being  distinctly  understood  and  agreed  that  in  event  of  the 
termination  prior  to  the  death  of  said  Chas.  M.  Turner  of  the  con- 
tracts as  hereinbefore  provided,  and  the  restitution  of  the  first 
parties  mentioned  herein,  their  representatives  or  assigns,  to  an 
interest  in  the  compensation,  moneys  or  emoluments  under  the 
Raid  contract  of  ISTovember  30th,.  1886,  and  November  12th,  1888, 
that  neither  of  said  parties,  or  their  representatives  or  assigns, 
shall  be  entitled  to  any  share  in  the  compensation,  moneys  or 
emoluments  arising  from  the  expense  fund  as  aforesaid,  until  the 
said  Chas.  M.  Turner  has  received  from  said  expense  fund  10  per 
'cent,  of  the  gross  sum  of  all  moneys  collected  for  expense  purposes, 
as  provided  in  the  contract  of  November  12th,  1888. 

But  none  of  the  parties  of  the  first  pa'rt,  his  representatives  or 
assigns,  shall  be  so  reinstated  to  his  or  their  rights  to  such  com- 
pensation, moneys  or  emoluments  until  he  or  they  shall  have  sur- 
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Tendered  to  said  Agency  and  InYBstment  Company  the  stocks  so 
held  by  him  or  them,  hut  the  refusal  or  inability  of  any  one  or 
more  of  them  to  do  so  tender  back  such  stock,  or  its  value,  shall  not 
prevent  the  others,  or  any  part  of  them,  from  being  "so  restored 
upon  their  complying  with  the  conditions  hereinbefore  contained. 

The  said  Security  Mutual  Life  Association,  and  the  said  Agency 
and  Investment  Company,  in  consideration  of  the  premises,  cove- 
nant that  they  will  not  consent  to  the  termination  of  the  contract 
between  themselves  of  even  .date  herewith  during  the  lifetime  of 
Chas.  M.  Turner  witliout  his  consent  in  writing. 

This  agreement  and  all  the  conditions  herein  contained  to  bind 
the  heirs,  executors,  and  administrators  and  successors  and  as- 
signs of  the  respective  parties  hereto. 

In  witness  whereof,  the  said  parties  have  hereunto  caused  these 
presents  to  be  subscribed  the  day  and  year  first  above  written. 

(Seal)     SECURITY  MUTUAL  LIFE  ASSOCIATION, 

By  H.  J.  GAYLOED, 

President. 

J.  w.  ma:n"iek,. 

Treasurer. 

(Seal)     THE  AGENCY  &  INVESTMENT  COMPANY, 

By  ISEAEL  T.  DEYO, 

Vice-President 

'      W.  G.  PHELPS, 

Treasurer. 

CHAS.  M.  TUENEK, 

H.  J.  GAYLOKD, 

J.  K.  WELDEN, 

CHAS.  M.  STONE, 

JAMES  M.  STONE, 

W.  G.  PHELPS, 

J.  W'.  MANIEE, 

G.  W.  DUNN, 

CYEUS  STEONG,  .Jb. 
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State  of  New  York,  ) 
County  of  Broome,   )      " 

On  this  24:tli  day  of  February,  1894,  before  me  personally  came 
Harvey  J.  Gaylord,  President,  and  James  W.  Manier,  Treasurer, 
of  tke  Security  Mutual  Life  Association  of  Bingbamton,  New 
York,  who  being  by  me  duly  and  severally  sworn  say  that  they 
reside  in  the  City  of  Binghamton,  New  York,  and  are  the  Presi- 
dent and  Treasurer  respectively  of  said  association ;  that  the  seal 
affixed  to  the  foregoing  instrument  is  the  corporate  seal  of  Said 
association  and  was  affixed  thereto  by  the  order  of  the  Board  of 
Directors  of  said  Association  and  that  they  were  duly  authorized 
to  and  did  severally  sign  and  execute  said  instrument  as  President 
and  Treasurer  by  like  order  of  said  Board  of  Directors. 
(Seal)  D.  H.  GAEVEB, 

•Notary  Public: 
^  State  of  New  York,  ) 
County  of  Broome,   ) 

On  this  24th  day  of  February,  1894,  before  me  personally  came 
Israel  T.  Deyo,  Vice  President,  and  W.  G.  Phelps,  Treasurer,  of 
the  Agency  and  Investment  Company  of  Binghamton,  New  York, 
who  being  by  me  duly  and  severally  sworn  say  that  they  reside 
in  the  City  of  Binghamton,  New  York,  and  are  the  President  nad 
Treasurer  respectively  of  the  said  company;  that  the  seal  affixed 
to  the  "foregoing  instruaiont  is  the  corporate  seal  of  said  company 
and  was  affiLxed  thereto  by  the  order  of  the  Board  of  Directors  of 
said  company  and  that  they  were  duly  authorized  to  and  did  sever- 
ally sign  and  execute  said  instrument  as  Vice-President  and 
Treasurer  of  said  company  by  like  order  of  said  Board  of 
Directors. 

(Seal)  D.  H.  OARVEK,, 

Notary  Public. 
State  of  New  York,    )  ^^  . 
County  of  Broome,     ) 

On  this  24th  day  of  February,  1894,  before  me  personally  cami5 
W.  G-.  Phelps,  Charles  M.  Turner,  H.  J.  Gaylord,  J.  K.  Welden. 
Chas.  M.  Stone,  James  W.  Stone  and  J.  W.  Manier  and  George 
W.  Dunn,  to  me  known  and  known  to  me  to  be  the  persons  de- 
scribed in  and  who  executed  the  within  instrument  and  severally 
acknowledged  that  they  executed  the  same. 

(Seal)  D.  H.  CAEVER, 

Notary  Public. 
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State  of  New  York,    ) 
County  of  Broome,     )      " 

On  this  24tk  day  of  February,  1894,  before  me  personally 
came  Cyrus  Strong,  Jr.,  to  me  known  and  known  to  be  the  per- 
son described  in  and  who  executed  the  within  instrument  and  he 
acknowledged  that  he  acknowledged  the  same.  - 


Notary  Public. 


Exhibit  Xo.  617. 

KNOW  ALL  MEN  BY  THESE  PEESENTS.  That  the 
undersigned.  Security  Mutual  Life  Insurance  Company,  party  of 
the  first  part,  and  Agency  and  Investment  Company,  party  of 
the  second  part,  both  corporations  organized  and  existing  under 
and  by  virtue  of  the  laws  of  the  State  of  New  York,  and  having 
■their  principal  places  of  business  in  the  city  of  Binghamton, 
New  York,  in  consideration  of  the  sum  of  One  Dollar  (1.00) 
and  othel"  good  and  valuable  consideration  moving  from  the  one 
to  the  other,  the  receipt  whereof  is  hereby  acknowledged,  have 
remised,  released  and  forever  discharged,  and  by  these  presents 
do  remise,  release  and  forever  discharge  each  the  other,  of  and 
from  all  and  all  manner  of  actions,  causes  of  action,  debts,  dues, 
sums  of  money,  accounts,  reckonings,  claims  and  demands  of  every 
name  and  nature,  due  from  the  one  to  the  other  from  the  be- 
ginning of  the  world  up  to  and  including  the  31st  day  of  De- 
cember, 1902. 

IN  WITNESS  WHEKEOF  the  said  companies  have  caused 
these  presents  to  be  signed  by  their  proper  officers,  'and  under 
their  corporate  seals  this  21st  day  of  February,  1903. 

SECUEITY  MUTUAL  LIFE  INSUEANOE  . 
COMPANY, 

By  Charles  M.  Turner,  President. 

James  W.  Manier,  Treasurer. 

AGENCY  AND  INVESTMENT  COMPANY, 

By  S.  J.  Hirschmann,  President. 
W.  G.  Phelps,  Treasurer. 
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State  of  New  York, 

County  of  Broome,  ^  ss. ! 

City  of  Binghamton. 

On  the  21st  day  of  February,  1903,  before  me  personally  came 
Charles  M.  Turner  and  James  W.  Manier  to  me  known,  who 
being  by  me  severally  duly  sworn  did  depose  and  say  that  they 
resided  in  the  City  of  Binghamton,  IsT.  Y.,  and  are  the  President 
and  Treasnter,  respectively,  of  Security  Mutual  Life  Insurance 
Company,  the  corporation  described  in  and  which  executed  the 
above  instrument;  that  they  knew  the  seal  of  said  corporation; 
that  the  seal  affixed  to  said  instrument  was  such  corporate  seal; 
and  that  they  were  duly  authorized  to  execute  such  release  and  to 
cause  the  seal  of  said  company  to  be  thereunto  affixed. 

JAY  L.  GREGORY, 

Commissioner  of  Deeds, 
City  of  Binghamton,  N.  T. 


} 


State  of  ITew  York, 

County  of  Broome,  ^  ss. 

City  of  Binghamton. 

On  the  21st  day  of  February,  1903,  before  me  personally  came 
Sigmund  J.  Hirschmann  and  William  G.  Phelps  to  me  known, 
who  being  by  me  severally  duly  sworn  did  depose  and  say  thai 
they  resided  in  the  City  of  Binghamton,  N.  Y.,  and  are  the  Presi- 
dent and  Treasurer,  respectively,  of  Agency  and  Investment  Com^ 
pany,  the  corporation  described  in  and  which  executed  the  above 
instrument ;  tiiat  they  know  the  seal  of  said  corporation ;  that  the 
seal  affixed  to  said  instrument  was  such  corporate  seal;  and  that 
they  were  duly  authorized  to  execute  such  release,  and  to  cause  the 
seal  of  said  company  to  be  thereunto  affixed. 

JAY  L.  GREGORY, 

Commissioner  of  Deeds, 
City .  of  Binghamton,  N.  Y. 


Exhibit  No.  618. 

."  MEMORAOT)irM  OF  AGREEMENT  made  and  entered 
into  this  13th  day  of  February,  1902,  by  and  between  Charles 
M.  Turner  of  the  City  of  Binghamton,  N.  Y.,  party,  of  the  first 
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part,  and  the  Security  Mutual  Life  Insurance  Company  of  Bing- 
hamton,  N".  Y.,  a  domestic  corporation,  party  of  the  second  part, 
witnesseth  as  follows : 

Whereas,  under  and  by  the  terms  of  certain  contracts  made,,  exe- 
cuted and  entered  into  under  date  of  February  24th,  1894,  in 
one  of  which  the  first  party  lierein  and  the  Agency  and  Invest- 
ment Company  of  the  City  of  Binghamton,  N.  Y.,  :jv.ere  parties  and 
in  the  other  the  second  party  herein  and  said  Agency  and  Invest- 
ment Company  were  parties,  it  was  agreed  that  the  said  Agency 
■and  Investment  Company  would  pay  tp  the  said  first  party  herein 
p  stated  salary  for  his  services  as  Secretary  and  General  Manager 
of  either,  of  said  second  party  herein ;  and 

Whereas,  since  that  time  the  said  Security  Mutual  Life  In- 
surance Company  has  elected  the  said  Charles  M.  Turner  as  its 
President, 

Now,  then  this  memorandum  of  agreement  witnesseth,  that 
it  has  been  agreed  and  hereby  is  agreed  that  the  said  second 
party  herein  shall  not  be  obliged  to,  and  shall  not  pay  or 
cause  to  be  paid  to  the  said  first  party  herein  any  additional 
salary  or  other  compensation  by  reason  of  his  being  so  elected 
President,  but  that  it  has  been  and  hereby  is  agreed  on  the  part 
of  the  said  first  party,  that  the  payment  to  him  by  the  Agency 
and  Investment  Company  of  the  salary  or  compensation  agreed 
to  be  paid  by  the  Agency  and  Investmeiit  Compaoiy  under  the 
said  contract  with  him  of  the  date  of  February  24th,  1894,  shall 
cover  and  include  all  salary  or  other  compensation  to  him  for 
services  rendered  in  any  and  all  capacities  as  an  officer  of  any 
kind  in  said  second  party  hereinunder,  and  the  said  first  party 
herein  expressly  releases  the  said  second  party  from  making 
any  payment  or  payments  to  him  for  his  services  as  President 
under  the  present  and  any  future  election  so  long  as  said  con- 
tract with  said  Agency  and  Investment  Company  and  said  Tur- 
ner shall  remain  in  force,  and  the  payments  be  made  to  him 
thereunder  according  to  his  conditions. 

In   witness   whereof,   the   parties   hereto   have   executed  the 
foregoing  agreement  the  day  and'  year  first  above  written. 
(Seal.) 
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SEOUEITT  MUTUAL  LIFE  ESTSUKANOE  COMPANY. 

by  W.  G.  PHELES, 

Vice-President. 
JAMES  W.  MANIER, 

Treasurer, 
CHAS.  M.  TUENEE  (L.  S.)" 
Broome  OoTiTity,  ss. : 

On  this day  of  February,  1902,  before  me  tbe  subscriber 

personally  appeared  Chas.  M.  Turner,  to  me  kno-#n  to  be  the 
same  person  described  in  and  who  executed  the  foregoing  instru- 
ment and  he  duly  acknowledged  that  he  executed  the  same. 


Notary  Public. 
Broome  County,  ss. : 

On  this  13th  day  of  February,  1902,  before  me  personally 
came  W.  G.  Phelps,  Vice-President  and  James  W.  Manier, 
Treasurer  of  the  Security  Mutual  Life  Insurance  company  of 
Binghamton,  New  York,  who  being  by  me  severally  sworn,  say 
that  they  reside  in  the  City  of  Binghamton,  New  York,  and  are 
the  Vice-president  and  Treasurer  respectively  of  said  company; 
that  the  seal  afSxed  to  foregoing  instrument  is  the  corporate 
seal  of  said  company  and  was  afExed  thereto  by  order  of  the  Board 
of  Directors,  and  that  they  were  duly  axithorized  to  and  did 
severally  sign  and  execute  said  instrument  as  Vice-president  and 
Treasurer  by  like  order  of  the  said  Board  of  Directors. 

(Seal.)  F.  W.  JENKINS, 

Notary  Public. 


Exhibit  No.  619. 

"  MEMORANDUM  OF  AGEEEMENT  made  and  entered 
into  this  13th  day  of  February,  1902,  by  and  between  the  Agency 
&  Investment  Company  of  Binghamton,  N.  Y.,  a  New  York  cor- 
poration, party  of  the  first  part  and  Charles  M.  Turner,  of  the 
City  of  Binghamton,  Broome  County,  New  York,  party  of  the 
second  part,  WITT^ESSETH: 

For  value  received,  and  in  consideration  of  the  covenants,  and 
agreements  contained  in  certain  contracts  bearing  date  February 
24th,  1894,  between  the  said  first  party  of  the  said  second  part, 
the  said  first  party  and  the  Security  Mutual  Life  Association 
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(now  known  a&  the  Security  Mutual  Life  Insurance  Company) 
and  others,  and  in  consideration  of  said  -Charles  M.  Turner  con- 
^  senting  to  accept  and  hold  at  the  requ^est  of  said  Life  Insurance 
Company,  and  also  at  the  request  of  said  first  party  herein,  the 
office  of  president  of  the  Security  Mutual  Life  Insurance  Com- 
pany it,  the  said  first  party' herein,  hereby  promises  and  agrees  to 
pay  the  said  Charles  M.  Turner  the  same  salary  and  compensation 
during  the  entire  time  that  he  shall  serve  as  president  of  said 
Insurance  Company  as  it,  the, said  Agency  &  Investment  Com- 
pany was  and  is  obligated  to  pay  him  for  his  services  as  secretary 
and  general  manager,  or  either,  of  said  insurance  company,  under 
and  by  the  terms  of  a  contract  made  and  entered  into  by  and  be- 
tween the  parties  hereto,  and  bearing  date  February  24th,  1894: 
Such  salary  and  compensation  to  be  .paid  at  the  same  rate,  in  the 
same  manner  and  at  the  same  time  as  provided  in  the  said  contract 
of  February  24th,  1894. 

The  said  Agency  &  Investment  Company  agrees  to  pay-  said 
Turner  such  salary  and  compensation  so  long  as  he,  the  said 
Turner,  shall  remain  the  president  of  the  said  Security  Mutual 
Life  Tnsurance  Company,  under  the  present,  or  any  future  election 
of  said  company. 

It  being  distinctly  understood  and  agreed  that  if,  for  any  reason, 
at  any  time,  the  said  Turner  should  cease  to  hold  the  said  office  of 
president  in  the  said  insurance  company, '  that  It,  the  said  Agency 
and  Investment  Company,  is  obligated  to  and  hereby  agrees  to  pay 
the  said  Turner  the  salary  and  compensation  as  specified  and 
agreed  upon  under  the  contract  between  it  and  the  said  Turner, 
bearing  date  February  24th,  1894,  so  long  as  the  said  Turner  shall 
hold  the  office  of  Secretary  and  General  Manager;  or  either,  in  said 
insurance  company. 

The  said  Charles  M.  Turner,  party  of  the  second  part,  on  his 
behalf,  hereby  prx)mises  and  agrees  to  neither  ask,  demand  nor 
receive  as  salary  or  compensation  for  his  services  as  President,  any 
further,  other  or  different  amount  than  the  amount  agreed  to  be 
paid  him  as  Secretary  and  General  Manager,  or  either,  as  herein- 
before stated,  and  such  sum  so  paid  him  shall  be  in  full  compensa- 
tion and  payment  of  his  services  in  each,  every  and  atl  capacities  as 
an  officer  of  the  said  Security  Mutual  Life  Insurance  Company. 

JSTothing  herein  contained,  nor  in  the  contract  of  February  24th, 
1894,  contained,  shall  be  deemed  to  obligate  the  said  Agency  alid 
Investment  Company  or  the  Security  Mutual  Life  Insurance  Com-  • 
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pany  to  pay  the  said  Turner  any  fnrtl-or  or  other  sum  as  Presi- 
dent, than  he  -would  have  been  entitled  to  receive  had  he  not  been 
elected  President  of  said  Insurance  Company,  but  it  shall  be 
deemed  to  obligate  said  Agency  and  Investment  Company  to  pay 
him  for  services  while  holding  all  or  either  of  the  hereinbefore 
mentioned  offices  such  sum  and  amounts  as  was  provided  in  said 
contract  of  February  24th,  1894,  and  so  long  as  he  shall  hold 
cither  of  the  hereinbefore  mentioned  offices  in  said  company. 

The  said  Turner  hereby  expressly  covenants  and  agrees  to  de- 
vote his  entire  time  and  attention  and  best  efforts  to  the  welfare 
and  best  interests  of  the  Security  Mutual  Life  Insurance  Com- 
pany to  the  best  of  his  ability  and  according  to  his  best  judgment. 

This  contract  is  also  made  with  the  express  stipulation  and 
agreement  on  the  part  of  both  parties  hereto  that  nothing  herein 
contained  shall,  in  any  way,  abrogate,  modify,  annul,  o!r  in  any  wise 
change,  directly,  indirectly  or  by  implication,  any  of  the  terms  or 
conditions  of  the  several  contracts  heretofore  made  under  date  of" 
February  24th,  1894,  in  which  either  the  said  first^or  second  party 
liereto  was  a  party,  excepting  that  it  obligates  the  said  first  party 
herein  to  pay  to  the  said  second  party  the  same  salary  and  compen- 
-  sation  while  he,  the  said  second  party,  is  President,  as  it  was  obli- 
gated and  bound  to  pay  him  prior  to  his  election  to  such  office. 

In  witness  whereof  the  party  of  the  first  part  has  duly  caused 
its  corporate  name  and  seal  to  be  hereunto  affixed  by  its  prpoer 
officers,  and  the  said  second  party  has  hereunto  set  his  hand  and 
seal  the  day  and  year  first  above  written. 

(Seal.)  AGENCY  AND  INVESTMENT  CO., 

By  S.  J.  HIRSCHMANN, 

President, 
0.  C.  JACKSON, 

Secretary, 
CHAELES  M.  TUENEE,  (L.  S.) 


S3. 


State  of  New  York, 
County  of  Broome, 

On  the  13th  day  of  February,  1 902,  before  me  personally  came 
S.  J.  Hirschmann,  President,  and  C.  C.  Jackson  of  the  Agency  and 
Investment  Company  of  Binghamton,  N.  Y.,  who  being  by  me  sev- 
erally sworn  say  that  they  reside  in  the  City  of  Bii^ghailiton  and 
are  tiEie  President  and  Secretary  respectively  of  the  said  company, 
the  corporation  described  in  and  which  executed  the  above  instru- 
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inent;  that  tliey  knew  t\\e  seal  of  said  corporation;  that  the.  seal 
affixed  to  said  instrument  was  such  corporate  seal;  that  it  was  so 
affixed  by  order  of  the  Board  of  Directors  of  said  corporatioH  and 
that  they  severally  signed  their  names  thereto  by  like  order. 

(Seal.)  F.  H.  JENKINS, 

Notary  Public. 
State  of  New  York, 
County  of  Broome, 
ss. : 

On  this  —  day  of  February,  1902,  before  mej  personally  ap- 
peared Charles  M.  Turner,  to  me  known  to  be  the  same  person  de- 
scribed in  and  who  e^■ecuted  the  foregoing  instrument  and  he  duly 
acknowledged  that  he  executed  the  same. 

(Seal.)  F.  H.  JENKINS, 

Notary  Public. 


Exhibit  No.   620. 

"MEMOKANDUM  OF  AGKEEMENT 

Made  and  entered  into  this  13th  day  of  February^  1902,  by  and 
between  the  Security  Mutual  Life  Insurance  Company  of  the 
City  of  Binghamton,  N.  Y.,  a  domestic  insurance  corporation, 
party  of  the  first  part,  and  the  Agency  &  Investment  Company  of 
Binghamton,  N.  Y.,  a  domestic  corporation,  party  of  the  second 
part, 

AVITNESSETH: 

Whereas,  a  certain  contract  was  made  and  entered  into  by 
and  between  the  above-named  parties  (said  first  party  then  being 
known  as  The  Security  Mutual  Life  Association)  under  date  of 
February  24th,  1894,  and  -     - 

Whereas,  Charles  M.  Turner  was  the  founder  of  the  Security 
Mutual  Life  Insurance  Company  and  is  now  and  always  has  been 
its  active  manager  and  executive  officer,  and 

Whereas,  if  requested  to  by  both  parties  hereto  the  said 
Turner  will  consent  to  aqcept  said  office  of  President  under  the 
mutual  understanding  and  agreement  by  and  between  each  of 
the  parties  hereto,  that  as  President  of  said  Insurance  Company 
he  shall  be  entitled  to  and  shall  receive  the  same  salary  as  that 
provided  and  agreed  to  be  jiaid  him  as  secretary  and  general 
manager,  or  either  of  said  insurance  company,  and 
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Whereas,  there  is  to  be  executed  contemporaneously  herewith 
a  contract  bet-\\'een  >said  second  party  and  the  said  Turner  under 
and  by  the  terms  of  which  the  said  second'  party  agrees  to  pay 
him,  the  said  Turner,  the  same  salary  and  compensation  during 
such  time  as  he  may  serve  as  president  of  said  insurance  company 
as  it  was  obligated  to  and  would  have  paid  him  had,  he  remained 
secretary  and  general  manager,  or  either,  of  said  Security  Mutual 
Life  Insurance  Company,  and 

Whereas,  there  is  to  be  executed  contemporaneously  herewith 
an  agreement  between  the  said  Insurance  Company  and  said 
Turner  by  wMch  he,  the  said  Turner,  releases  the  said  Insurance 
Company  from  paying  him  any  salary  or  other  compensation  as 
president  so  long  as  the  said  second  party  hereto  pays  him  the 
salary  specified  and  agreed  upon  in  and  by  the  terms  of  the 
contract  of  February  24th,  1894,  between  said  Turner  and  said 
second  party  hereto. 

THEREFORE,  it  has  been  agreed,  hereby  is  agreed,  and  this 
contract  witnesseth  that  both  parties  hereto  do  consent  and 
request  that  said  Turner  accept  the  office  of  president  of  said 
Insurance  Company  and  record  it  as  their  best  judgment,  that 
it  is  and  will  be  for  the  best  interests  of  each  and  both  of  the 
parties  hereto  that  the  said  Charles  M.  Turner  .should  accept  the 
office  of  president  of  the  Security  Mutual  Life  In.suranoe  Com- 
pany, the  same  to  be  without  further  or  additional  compensation 
or  salary  other  than  that  specified  and  provided  for  in  and  by 
contracts  of  February  24th,  1894,  hereinbefore  referred  to,  which 
said  salary  shall  be  hereafter  paid 'by  the  said  second  party  hereto 
in  the  same  way,  the  same  amount  and  under  the  same  coitiditions 
as  though  he  had  not  been  elected  to  and  accepted' the  presidency 
of  said  Insurance  Company;  and  both  parties  hereto  do  expressly 
consent  to  his  election  and  acceptance  of  the  office  of  president 
and  with  the  express  agreement  and  understanding  that  the 
contracts  heretofore  made  under  date  of  February  24th5  1894, 
between  the  parties  hereto,  and  of  the  same  date  between  the 
said  second  party  and  the  said  Turner,  and  also  any  other  con- 
tract dated  on  that  date  to  which  the  said  Turner  or  either  party 
thereto  was  a  party  is  not  and  shall  not  be  in  any  way  annulled, 
abrogated,  abridged  or  in  any  particular  changed,  but  that  each 
party  hereto  shall  be  obligated  to  the  other  party  and  also  to 
the  said  Charles  M.  Turner  for  the  payment  of  the  same  money 
or  moneys,  and  under  the  same  terms  and  conditions  in  each 
and  every  particplar  the  same  as  though  the  said  Turner  had 
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not  been  elected  and  accepted  the  office  of  President  in  said 
Insurance'  Company;  and  all  said  contracts  shall  continue  in  full 
force  and  effect  and  shall  not  and  cannot  be  modified  or  termi- 
nated at  any  time,  in  any  way,  under  any  conditions  or  in  any 
other  manner  than  as  expressly  stipulated  and  agreed  upon  in 
said  contracte  of  February  24tiu,  1894.  That  if  in  any  way  and 
at  any  time  this  contract  is  terminated  that  then  the  said  second 
party  shall  still  be  obligated  to  and  shall  actually  pay  the  said 
Turner  the  -salary  and  compensatipn  as  specified  and  agreed  upon 
in  and  by  the  terms  of  said  contracts  of  February  24th,  1894. 
That  if  this  contract  is  in  any  way  terminated  or  .annulled  that 
each  party  hereto  and  said  Turner  shall  be  reinstated  to  all  the 
rights  and  under  the  same  terms  and  conditions  as  provided  in 
such  last  named  contracts. 

IlSr  WITNESS  WHEKEOF  the  parties  hereunto  have  caused  - 
these  presents  to  be  executed  and  by  their  proper  officers  their 
corporate  seal  to  be  affixed  the  day  and  year  first  above  written. 
Security  Mutual  Life  Insurance  Company, 

(Seal.),  By  W.  G.  Phelps,  Vice-President. 

James  W.  Manier. 

Treasurer. 

Agency  &  Investment  Company, 
(Seal.)         •  B^  S.  J.  Hirschmann, 

President. 
C.  C.  Jackson, 

Secretary. 
County  of  j 
Broome 


n 


On  this  13th  day  of  February,  1902,  before  me  the  subscriber, 
personally  appeared  W.  G.  Phelps,  vice-president,  and  James 
W.  Manier,  treasurer,  of  the  Security  Mutual  Life  Insurance 
Company,  who,  being  by  me  severally  sworn,  say  that  they  reside 
in  the  City  of  Binghamton  and  are  the  vice-president  and  treas- 
urer, respectively,  of  the  said  company;  that  the  seal  affixed 
to  the  foregoing  instrument  is  the  corporate  seal  of  said  company 
and  was  affiLxed  thereto  by  order  of  the  Board  of  Directors,  and 
that  they  were  duly  authorized  to  and  did  severally  sign  and 
execute  said  instrument  as  said  vice-president  and  treasurer  by 
like  order  of  said  Board  of  Directors. 

F.  W.  JENKINS, 

(Seal.)  Notary  Public. 
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County  of 
Broome. 


1 


On  this  13th  day  of  February,  1902,  before  me  personally  ap- 
peared F.  J.  Hirschmann,  president,  and  C.  C.  Jackson,  secretary 
of  The  Agency  &  Investment  Company  of  Binghamton,  New 
York,  who  being  by  me  severally  sworn  say  that  they  reside  in 
the  City  of  Binghamton,  and  are  the  above  said  officers  respec- 
tively of  said  company;  that  the  seal  affixed  to  the  foregoing  in- 
strument is  the  corporate  seal  of  the  said  company  and  was  af- 
fixed thereto  by  order  of  the  Board  of  Directors  and  that  they 
were  duly  authorized  to  and  did  severally  sign  and  execute  said 
instrument  as  said  officers  of  said  company  by  a  like  order  of  the 
said  Board  of  Directors. 

F.  W.  JENKINS, 

(Seal.)  Notary  Public." 


Exhibit  No.  621. 

AG-EEEMENT  made  this  12th  day  of  February,  1903,  by  and 
between  Security  Mutual  Life  Insurance  Company,  first  party, 
and  AGENCY  &  INVESTMENT  COMPANY,  second  party, 
both  domestic  corporations,  and  both  of  the  City  of  Binghamton, 
New  York. 

WITNESSETH: 

Whereas,  under  and  by  terms  of  a  certain  contract  dated  Feb- 
ruary 24th,  1894,  made  and  entered  into  by  and  between  the' 
said  first  party  (then  known  as  Security  Mutual  Life  Associa- 
tion) and  the  said  second  party,  it  was  agreed  among  other  things 
that  said  first  party  should  pay  to  said  second  party  from  the 
expense  fund  of  said  first  party,  a  yearly  sum  or  .commission  of 
five  per  cent  (5.^  on  the  gross  cash  premium  collections  of  said 
first  party,  in  consideration  of  which  said  second  party  agreed, 
among  other  things,  to  advance  and  pay  over  certain  moneys, 
assume  certain  obligations,-  including  the  payment  of  the  salary 
of  Charles  M.  Turner  and  his  successors;  and  also  guaranteed  to 
said  first  party  good  and  acceptable  applications  for  insurance  to 
the  amount  of  at  least  Five  Million  Dollars  ($5,000,000)  each 
year;  all  of  w^ich  more  fully  appears  by  said  contract  to  wliicli 
reference  is  hereby  made;  and 

Whereas,  since  the  date  of  said  contract  the  first  party  has  re- 
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incorporated  as  a  level  premium  legal  reserve  life  insurance  com- 
pany under  the  provisions  of  Article  2,  of  the  Insurance  Laws 
of  the  State  of  New  York,  and  is  now  writing  endowments  and 
limited  payment  policies,  and  other  life  insurance  contracts,  with 
premiums  largely  in  excess  of  what  it  was  writing,  or  contem- 
plated writing,  at  the  time  of  said  contract  of  February  24th, 
1894,  and  said  first  party  is  now  obliged  to  create  and  maintain 
a  legal  reserve  on  all  of  its  policy  contracts  as  required  by 
Article  2,  of  the  Insurance  Laws  of  the  State  of  l^Tew  York,  and 
the  payment  to  said  second  party  of  five  per  cent  (5^)  on  which 
largely  increased  premiums  was  not  contemplated  by  either  party 
to  the  contract, above  referred  to,  and  it  is  not  for  the  best  in- 
terest of  the  Security  Mutual  Life  Insurance  Company,  and 

Whereas,  that  which  is  for  the  best  interests  of  the  Security 
Mutual  Life  Insurance  Company,  is  for  the  best  interest  and  ulti- 
mate good  of  the  Agency  &  Investment  Company,  and  the  said 
Agency  &  Investment  Company  was  originally  formed, '  and  is 
now  intended  to  be  m-aintaiiied  and  operated  in  each  and  every 
way  to  further  and  promote  the  best  interests  of  said  Security 
Mutual  Life  Insurance  Company,  and 

Whereas,  said  second  party  is  willing,  under  the  above  condi- 
tions, to  release  and  discharge  the  said  first  party  from  payment 
of  a  portion  of  the  five  per  cent.  (5^)  of  the  moi^ey  as  required 
to  be  paid  under  said  contract  of  February  24th,  1894,  if  said 
second  party  is  released  from  its  obligation  or  guarantee  as  to  a 
portion  of  the  five  million  dollars  ($5,000,000)  new  business  re: 
quired  to  be  produced  or  secured  under  the  last  named  contract; 

NOW,  THEN,  this  memorandum  of  agreement,  witnesseth  — 
That  in  consideration  of  the  premises  and  tlie  covenants  and 
conditions  herein  contained,  it  has  been  agreed  and  hereby  is 
agreed  by  and  between  the  parties  hereto  as  follows: 

The  said  second  party  will,  and  hereby  does,  release  charges 
and  quit  claims  to  said  first  party  any  and  all  money  now  due, 
or  which  would  under  and  by  the  terms  of  said  contract  of  Feb- 
ruary 24th,  1894,  at  any  time  thereafter  become  due  and  payable 
to  said  second  party,  in  excess  of  a  sum  sufficient  to  cover  the 
following  items,  to  wit: — 

First:  To  pay  the  salary  and  compensation  of  Charles  M. 
Turner  and  his  successor,  as  required  by  the  terms  of  existing 
contracts. 
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Second:  To  pay  the  necessary  expenses  of  said  Agency  &  In- 
vestment Company,  including  taxes  and  other  necessary  disburse- 
ments and  expenditures. 

Third:  To  pay  dividends  at  the  rate  of  twelve  per  cent.  (12^) 
per  annum  on  the  capital  stock  of  said  Agency  &  Investmen-t 
Company  which  has 'been  or  may  hereafter  be  issued,  not  to  ex- 
ceed, however,  the  present  authorized  capital  of  the  said  company. 

Said  second  party  shall  deliver  to  said  first  party  during  the 
month  of  January  in  each  year,  or  as  soon  hereafter  as  practica- 
ble, a  detailed  statement  showing  the  approximate  amount  re- 
quired to  be  paid  by  the  first  party  to  said  second  party  to  cover 
the  foregoing  items,  and  the  monthly  payments  made'by  said 
first  party  to  said  second  party  shall  be  based  on  such  estimates. 

It  is  distinctly  understood  and  agreed  that  if  s.aid  first  party 
shall  pay  to  said  second  party  any  moneys  in  excess  of  the  fore- 
going requirements,  that  said  second  party  shall  and  it  hereby 
agrees  to  pay  and  refund  to  said  first  party,  on  or  before  the  15th 
day  of  March  in  each  and  every  year,  any  and  all  sums  received 
by  it  from  said  first  party,  during  the  calendar  year  ending  De- 
cember .31st,  next  preceding,  in  excess  of  the  requirements  for  the 
above-named  purposes. 

Said  first  party  has  agreed  to,  and  hereby  does,  release  and  dis- 
cliarge  the  said  second  party  from  its  guarantee  to  fiunish,  or  that 
said  first  party  shall  receive  one  million  five  hundred  thousand  dol- 
lars ($1,500,000)  of  the  $5,OOO,0OO  ol  good  and  acc6]5table  ap- 
plications for  life  insurance  in  each  and  every  year  as  specified 
in  said  contract  of  Februaiy  24th,  1S94,  and  said  first  party  agrees 
that  so  long  as  it,  the  said  first  party,  shall  secure,  or  said  second 
party,  at  its  ov/n  proper  cost'  and  expense  shall  cause  to  be  pro- 
cured for  said  first  party  in  each  and  every  year,  $3,500,000  of 
applications  for  life  insurance,  acceptable  to  said  first  party,  that 
said  second  party  shall  not  be  subject  to  any  payment  or  forfeiture, 
as  provided  in  said  contracts  of  February  24th,  1804;  but  in 
event  of  said  first  party  failing  to  receive  in  each  and  every  year 
at  least  $3,500,000  of  applications  as  aforesaid,  that  said  second 
party  shall  be  liable  to  said  first  party  for  the  amount  and  in  the 
manner  as  specified  in  said  contract,  for  each  and  every  one  thou- 
sand dollars  ($1,000)  less  than  $3,500,000  so  received. 

It  is  expressly  understood  and  agreed  that  the  contracts  of 
February  24th,  1894,  shall  not  be  deemed  fti  any  way  to  have  been 
changed,  amended  or  modified,  except  in  so  far  as  they  are  ex- 
pressly  changed  or  modified  by  the  provisions  herein  contained. 
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m  WITNESS  WHEREOF,  this  agreement  has  been  executed 
by  the  parties  hereto  by  their  duly  authorized-  officers,  and  under 
their  respective  corporate  seals,  as  of  the  day  and  year  fir-st  abovo 
written. 

-   SECURITY  MUTUAL  LIFE  INSURAIfCE  COMPA.N  Y," 

By  Z.  Bennett  Phelps, 

OomptroIJer. 
James  W.  Manier, 

Treasurer. 

Seal:   Security  Mutual  Life  Insurance  Company,  New  York. 
Incorporated. 

AGENCY  &  INVESTMENT  COMPANY, 

ByS.  J.  Hirschmann, 

President. 
W.  G.  Phelps, 

Treasurer. 
Seal:    The  Agency  &  Investment  Company,  of  Binghamton, 

New  Y''ork. 
State  of  New  York,     ^ 
County  of  Broome,     i»ss.: 
City  of  Binghamton,  J 

On  the  12th  day  of  February,  1903,  before  me  personally  came 
Z.  Bennett  Phelps  and  James  W.  Manier,  to  me  known,  who 
being  by  me  duly  severally  sworn,  did  depose  and  say  that  they 
resided  in  the  City  of  Binghamton,  New  York,  and  are  the  Comp- 
troUer  and  Treasurer  respectively,  of  Security  Mutual  Life  In- 
surance Company,  the  ^corporation  described  in  and  which  exe- 
cuted the  above  instrument;  that  they  knew  the  seal  of  said  cor- 
poration; that  the  seal  affixed  to  said  instrument  was  such  cor- 
porate seal;  that  it  was  so  affixed  by  order  of  the  Board  of  Direc- 
tors, and  that  they  severally  signed  their  iiames  thereto  by  like 
order. 

F.  W.  JENEINS, 
(Seal.)  Notary  Public. 

State  of  New  York,     "| 
County  of  Broome,       >  ss. : 
City  of  Binghamton,  J 

On  the  12th  day  of  February,  1903,  before  me  personally  came 
S.  J.  Hirschmann   and  William  G.  Phelps,  to  me  known,  who 
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being  by  me  severally  duly  sworn,  did  depose  and  say  tliat  they 
resided  in  the  City  of  Binghamton,  New  York,  and  are  President 
and  Treasurer,  respectively,  of  the  Agency  &  Investment  Com- 
pany, the  corporation  described  in  and  which  executed  the  above 
instrument;  that  they  knew  the  seal  of  said  corporation,  that  the 
seal  affixed  to  said  instrument  was  such  corporate  seal;  that  it 
was  so  affixed  by  order  of  the  Board  of  Directors  of  said  corpora- 
tion and  that  they  severally  signed  their  names  thereto  by  like 
order. 

F.  W.  JENKINS, 

(Seal.)  ,  •'  Notary  Public. 
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Schedule  A. 

State  of  Insurance  in  force  in  the  Insurance  Company  at  the 
end  of  each  year  from  date  of  incorporation  up  to  and  including 
December  31,  1904. 

December  31,  1887 $1,034,000  00 

"         31,1888.. 2,189,000  00 

"         31, 1889 3,373,500  00 

"         31,1890 4,814,500  00 

"         31;  1891 5,701,500  00 

"         31,"  1892 7,663,800  00 

«         31,  1893  '. 10,745,300  00 

"         31,  1894  . 13,756,200  00 

"         31,  1895 20,137,350  00 

«         31,  1896 22,619,563  00 

"         31,, 1897 23,324,638  00 

31, 1898 23,400,600  00 

31,  1899 29,308,883  00 

«         31,  1900 '. .  .• 30,477,401  00 

"         31, 1901 32,366,384  00 

«         31,  1902 36,336,866  00 

«         31, 1903 42,386,784  00 

«        31, 1904  . ,..,..,. .,. ., 47,044,657  00 

\ 


u 

CI 
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Exhibit  No.  6S3. 

Schedule  B. 

Statement  of  premijim  income  of  Insurance  Company  eapli  year 

from  date  of  incorporation  up  to  and  including  December  31st, 
1904. 

For  tke  year  1887 $16,497 .  15 

1888 39,211r72 

1889 61,313.91 

1890 82,4^1.59 

1891 ■ 92,^53.20 

1892 123,709.05 

1893 • 173,867.71 

1894 227,907 .  65 

1895 350,083.27 

18-96 472,755.46 

1897 508,683.77 

1898 484,575 .  3S 

1899 568,876.75 

1900 777,570.37 

1901 886,062.67 

1902  .  ....- 1,012,348.71 

1903 '. 1,211,808.34 

1904 ; 1,452,285.27 


3,543,149.67 
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Schedule  0. 

Statement  of  amovmts  paid  by  the  Insurance  Company  to  tlio 
Agency  &  Investment  Company  up  to  and  including  December  31, 
1904. 

April  1  to  September  1,  1'894 $5,844 .  71 

Six  montbs  ending  March  1,  1895 6,818 .  29 

Six  months  ending  September  1,  1895 8,488 .  99 

Six  months  ending  March  1,  1896 10,858 .  61 

Six  months  ending  September  1,  1896 11  348 .  07 

Six  months  endiiig  March  1,  1897 11,428 .  93 
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Six  months  ending  September  1,  1897 13,2Y3  .  Y7 

Six  months  ending  March  1,   1898 ' 12,252 .  07 

Six  months  ending  September  1,  1898 11,343 .75 

Six  months  ending  March   1,  1 899 13,781 .  86 

Six  months  ending  September  1,  1899 14,212 .  09 

Six  months  ending  March  1,  1900 '. 15,178 .  58 

Six  months  ending  September  1,  1900 16,659 .  84; 

.Six  months  ending  March  1,  1901 -. . .  19,348  .  67  ' 

Six  months  ending  September  1,  1901 ; .  . .  19,794. 38 

Six  months  ending  March  1,  1902 22,682 .  54 

Six  months  ending  September  1,  1902 22,761 .  81 

Six  months  ending  March  1,  1903 26,937.11 

Six  months  ending  September  1,  1903 20,400 .  00 

Six  months  ending  March  1st,  1904 20,400 .  00 

Six  montha  ending  September  1,- 1904 20,400 .  00 


— ■■ $323,234.07 
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SCHEDULE  D. 

Statement  of  Dividends  paid  by  the  Agency  &  Investment 
Company  from  date  of  its  incorporation  up  to  and  including  Sep- 
tember 1st,  1904. 

September,  1894 3  $3,195 .  00 

March,  1895 3  3,405 .  00 

September,   1895 4  6,700.00 

March,    1896 5  6,700.00, 

September,   1896 41/2  6,232 .  50 

March,   1897 41/2  6,412 .  50 

September,    1897 r 41/2  6,435.00 

March,  1898 41/2  6,570 .  00 

September,    1898 31/2  5,372.50 

March,  1899 4  6,800. 00 

September,    1899 : 41/2  7,762 .  SO 

March,   1900 41/2  7,785 .  00 

September,   1900 4%  7,830 .  00 

March,  1901 5  8,700. 00 

September,  1901 5  8,750 .  00 

March,  1902 5  8,750.00 
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September,  1902 5 

March,  1903 6 

September,  1903 6 

March,  1904 6 

September,  1904 6 


8,750.00 
10,500.00 
10,500.00 
10,500.00 
10,500.00 

$166,510.00 
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SCHEDULE  E 

Statement  of  salary  paid  Charles  M.  Turner  from  date  of  organ- 
ization of  the  Security  Mutual  Life  Insurance  Company  up  to  and 
including  December  31,  1904. 

1886 Nothing 

1887 Nothing 

1888    Nothing 

1889 $1,230.00 

1890   1,775.00 

1891   1,965 .  00 

1892 2,843.25 

1893    3,283.25 

1894  (Jan.,  Feb.  and  March) 750.00 

1894  (April  to  August,  inc.) 2,686 .  32 

1895  (Year  ending  September  1) 6,376 .  16 

1896  (Year  ending  September  1) 9,005 . 04 

1897  (Year  ending  September  1) 10,896 .  22 

1898  (Year  ending  September  1) 11,544 .  84 

1899  (Year  ending  September  1) 11,687 .  44 

1900  (Year  ending  September  1) : 13,669 .  60 

1901  (Year  ending  September  1). 15,044.00 

1902  (Year  ending  September  1) ^  15,368.40 

1903  (Year  ending  September  1) 17,506 . 64 

1904  (Year  -ending  September  1) 20,084 .  08 

$146,315.24 
Average  per  year,  $7,700.85. 
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Exhibit  No.  627. 

President $23,500 

Third  Vice-President  and  Counsel 10,000 

Comptroller 4,800 

Assistant  General  Manager 3,600 

Assistant  Secretary 2,400 

Treasurer 1,800 

Medical  Director .' 3,500 

Actuary 3,000 

Registrar 3,700 

Agency  Director 2,400 

Cashier ,  1,380 


Exhibit  No.  628. 

(Marked  for  identification.) 


Exhibit  No.  629. 

Statement  of  the  compensation  of  Mr.  P.  W.  Jenkins,  from  and 
including  1889,  when  he  became  general  attorney  of  the  company 
up  to  December  3,1st,  1904. 

1889 Nothing. 

1890 Nothing. 

■  1891 .- , Nothing. 

1892 : Nothing. 

1893 ,. .  $440.00 

1894 ^ ".  .  220.00 

1895 350.00 

1896 2,483 .  81 

1897 4,000.00 

1898  to  1903,  both  inclusive 5,000 .  00 

1904  as  general  counsel  and  3d  Vice-Pres.  .' 10,000.00 
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Exhibit  No.  630. 

"The  Security  Mutual  Life  Aesociation  of  Binghamton,  New 
York. 

In  consideration  of  the  application  for  the  policy  of  insurance,- 
which  is  hereby  referred  to  and.  made  a  part  of  this  contract, 
and  in  consideration-  of  the  payment  to  said  association  of  the 

initial  premium  of   dollars  and    cents,  and 

of  the  further payment  of dollars  and  .... 

cents  to  be  made  at  the  home  office  of  the  association  in  Bing- 
hamton, K  ew  York,  on  or  before  the  , day  of 

in  every  year  during  the  continuance  of  this 

contract. 

The   Security  Mutual   Life   Association   does   hereby   receive 

of County State  of as  a 

member  of  said  Association,  and  issues  this  policy,' subject  to  all 
the  requirements  hereinafter  stated,  and  the  conditions  hereon 
endorsed,  which  are  hereby  referred  to  and  made  a  part  of  this 
contract. 

Within  ninety  days  from  the  receipt  of  satisfactory  evidence 
to  the  Association,  of  the  death  of  the  above  named  member, 
during  the  continuance  of  this  policy  in  full  force  and  effect,  the 
Association  promises  to  pay  to  .  .  .^  .  .  .  .  if  living  at  the  time  of 
such  death;  otherwise,  to  the  legal  representatives  of  the  de- 
ceased, the  sum  of, upon  presentation   and  surrender 

of  this  policy,  properly  receipted,  less  the  balance  (if  any)  of 
the  advance  premiums  for  the  third  year  of  the  death  of  the 
insured,  and  any  indebtedness  of  the  insured  of  beneficiary  to  the 
•Association.  / 

Provided,  any  moneys  required  to  be  paid  under  this  policy 
must  be  actitalUy  paid  when  due  to  the . Association  at  its, home 
office  in  Binghamton,  JSTew  York,  otherwise  this"  policy  shall  be 
null  and  void  and  all  moneys  paid  hereon  shall  be  forfeited  to 
the  said  Association. 

Subject-  to  the  stipulations,  requirements,  and  agreemenlis, 
regarding  payments-  to  be  made  hereon  by  the  inemher,  and  ev- 
cept  for  palpable  fraud  on  the  part  of  the  member,  or  beneficiary, 
any  claim  under  this  policy,  after  three  yiSars  from  the  date 
hereof,  shall  be  incontestible. 

It  is  agreed,  that  at  any  time  after  five  years  from  the  date 
hereof,  provided  all  premiums  required  under  and  by  the  terms 
of  this  contract  shall  have  been  paid  when  due,  and  if  this  policy 
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shall  have  beeu  legally  surrendered,  the  members'  shall  receive  a 
commuted  policy,  payable  at  death  out  of  the  reserve  fund  for 
such  an  amount  as  may  appear  to  his  credit  in  the  reserte  fund 
at  the  time  of  such  surrender  of  this  policy. 

In  witness  whereof  the  Security  Mutvial  Life  Association  has 
by  its  president  and  secretary  signed  this  contract  at  its  office 

in    Biughamton,     N.     Y.,     this day     of one 

thousand   eight  hundred   and and   caused  its   corporate 

seal  to  be  hereunto  affixed,  attested  by  the  general  manager;  but 
the  same  shall  not  be  binding  until  delivered  during  the  lifetime 
and  good  health  of  the.  applicant,  and  until  the  advance  payment 
reqiiired  by  the  Association  has  been  made. 

'Signed  by President. 

Secretary. 

Attest General  Manager." 

On  the  reverse  side  is  a  statement  as  follows: 

"  The  following  are  the  conditions  and  privileges  referred  to, 
and  made  a  part  of  the  policy  and  contract,  as  fully  as  though 
incorporated  therein: 

First.  Seventy-five  per  cent,  of  all  moneys  received  under  this 
policy  for  death  claijns  ^shall  be  set  apart  to  the  mortuary  fund 
account  and  shall  be  used  only  in  settlement  of  death  claims 
imder  the  policies  of  the  Association. 

Second.  Twenty-five  per  cent,  of  all  moneys  received  under 
this  policy  for  death  claims  shall  be  set  apart  to  the  reserve  fund 
account,  and  shall  be  deposited  in  trust  in  some,  incorporated  bank 
or  trust  company  or  with  the  Insurance  Department  of  the  several 
States  or  the  Dominion  of  Canada,  to  be  invested  in  U.  S.  bonds, 
bonds  and  mortgage  or  otlier  interest-bearing  securities  for  the 
exclusive  benefit  of  the  members  of  the  association  and  may  be 
used  to  pay  death  claims  in  excess  of  the  American  experienefe 
table  of  mortality,  otherwise  as  follows : 

Third.     At  the  expiration  of  each  period  of  five  years  of  the 
continued  existence  of  this  policy,  a  bond  shall  be  issued  to  the 
within  named  member  for  an  equitable  proportion  of  the  reserve- 
fund,  with  its  ■  accumulations  from  lapses  and  interest,  available 
as  follows : 

First.  Immediate  use  as  a  dividend  by  applying  an  equal  por- 
tion of  the  principal  of  the  bond  in  part  payment  of  the  mortuary 
premiums  as  they  become  due  during  the  subsequent  five  years. 

Second.  If  the  bonds  are  not  applied  to  reduce  premiums,  and 
the  full  advance  payments  made  for  the  term  of  ten  years,  there- 
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after  a  failure  on  the  part  of  the  member  to  make  payment  when 
due^  shall  not  cause  a  forfeiture  of  this  policy,  but  the  same  shall 
be  continued  in  full  force  until  the  principal  of  the  bond  then 
issued  shall  be.  exhausted  in  payment  of  premiums  as  they  be- 
come due. 

Thir^.  If  the  bonds  are  not  applied  in  payment  of,  or  reduc- 
tion of  premiums,  and  the  full  advance  payments  made  for  the 
term  of  fifteen  years,  it  is  agreed  that  thereafter  the  members  will 
not  be  required  to  pay  any  of  the  expenses  of  management  of  the 
Association  from  his  accumulations  in  the  reserve  fund,  or  other- 
■\vise  and  in  the  event  of  his  death  at  any  time  thereafter,  during 
the  continuance  of  this  policy  in  full  force  and  effect  there  shall 
be  payable  to  the  beneficiary,  subject  to  the  conditions  and  agree- 
ments contained  in  this  contract,  the  entire  amoiint  to  his  credit  in 
the  reserve  fund  at  the  time  of  his  death,'  in  addition  to  the  amount 
he  would  otherwise  be  entitled  to  under  this  policy." 

Then  follow  provisions  as  to  misrepresentations  or  fraud  in 
obtaining  of  the  insurance,  notices  of  payment,  issuance  of  policy, 
proofs  of  death,  engagement  in  hazardous  undertakings,  freedom 
as  to  travel,  ete. 

I  will  also  read  the  trust  provision :  "  The  payment  of  any 
moneys  herein  provided  is  conditioned  pursuant  to  Chapter  175 
of  the  Laws  of  1883  of  the  State  of  ISTew  Tork,  upon  the  same 
being  realized  from  the  advance  mortuary  payments  made  by 
the  members  or  from,  the  mortuary  and  reserve  funds  of  the 
Association. 

Twelfth.  The  amotmt  called  for  by  the  American  experience 
table  of  mortality  at  age  when  this  policy  is  issued  is  deposited 
to  the  mortuary  fund  account  for  the  payment  of  death  claims 
only,  and  forms  the  ~  basis  of  the  advance  mortuary  payments ; 
the  actual  experience  of  the  Association  ma;y  be  substituted  by 
action  of  the  Board  of  Directors  and  any  surplus  accumulation 
in  this  fund  in  excess  of  $100,000,  and  beyond  the  amount  re- 
quired to  provide  for  increased  age,  may  be  equitably  ajjpor- 
tioned  to  persistent  members. 

The  fourteenth  paragraph  is  as  follows ;  "  All  expenses  essen- 
tial to  the  conduct  and  management  of  the  Association  must  be 
paid  from  the  amounts  received  as  initial  premiums  and  the  reg- 
ulnr  expense  loading,  l^o  moneys  belonging  to  the  mortuary  or 
reserve  funds  can  be  used  for  expense  of  management." 

The  remaining  provision  relates  to  the  place  at  which  the  pay- 
m.^its  shair  be  received. 
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Exhibit  No.  631. 

(Consisting  of  accounts  referred  to  in  Ex's  631  et.  seq.,  being  a 
transcript  of  the  Harper  Account.) 

ESTATE  OE  E.  B.  HAKPEK. 


1895. 

July 

19 

Saly        4405 

-100 

$500.00 

Balance  $7,700.00 

26 

Cash     51297 

70 

600.00 

Aug. 

9 

Cash     51686 

101 

600.00 

33 

Cash     51942 

181 

■600.00 

r 

Sept. 

6 

Cash     52270 

1j62 

600.00 

20 

Cash     52570 

194 

600.00 

Oct. 

4 

Cash     52956 

234 

600.00 

18 

Cash     53383 

268 

600.00 

]!^ov. 

1 

Cash     53«20 

289 

600.00 

15 

Cash     53898 

326 

600.00 

29 

Cash     54217 

350 

600.00 

Dec. 

16 

Cash     54508 

882 

600.00 

27 

Cash     54846 

409 

600.00 
7,700.00 

7,700.00 

1896. 

■ 

Jan. 

2 

Balance 

•  •  • 

7,700.00 

10 

Cash 

55182 

448 

600.00 

24 

Cash 

55552 

474 

600.00 

Feb. 

7 

Cash 

55889 

504 

600.00 

21 

Cash 

56216 

583 

600.00 

March 

6 

Cash 

56507 

570 

600.00 

20 

Cash 

56888 

610 

600.00 

81 

Cash 

57189 

630 

:      3,000.00 

April 

3 

Cash 

67252 

636 

.600.00 

17 

Cash 

57643 

669 

600.00 

May- 

1 

Cash 

57898 

707 

600 . or 

15 

Cash 

58281 

749 

600.00 

29 

Cash 

58676 

791 

600.00 

June 

8 

Cash 

58823 

811 

600.00 

July 

8 

Cash  Dft. 

60-59589 

881 

295.89 

14 

CashDft.L    60-59726 

892 

295 . 6? 

31 

Cash  DftL  100-60165 

987 

493 . 55 

Aug. 

7 

Cash  Dft-L  150-60328 

967 

740.73 
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Ati<^. 

19 

•Cash  Dft.L  100-30637 

985 

$492.06 

Sept. 

5 

Cash  Dft.L  100-61072 

18 

489.42 

17 

Cash  DftL  100-61399 

45 

488.60 

28 

Cash  Dft.L  200-61633 

70 

977.04 

30 

Cash  Paris 

61726 

76 

.     1,000.00 

Oct 

5 

Cash,       L 130-61969 

92 

636.84 

16 

Gash 

62218 

122 

600.00 

-30 

Cash  Mass. 

62612 

151 

600.00 

^ov. 

4 

Cash  Butte 

62684-5 

162 

11,250.00 

13     , 

Cash 

62957    ■ 
Forward.  . 

190 

600  00 

.     36,859.76 

1896. 

iN'ov. 

27 

Cash 

63419 

227 

600.00 

Dec. 

11 

Cash 

63831 

.  265 

600.00 

24 

Cash 

64274 

288 

600.00 

1897. 

Jan. 

8 

Cash 

64829 

339 

600.00 

22 

Cash 

65183 

366 

600.00 

39,859.76 


1897. 

Feb. 

1 

Balance  to  L  5  iol. 

134 

39,859.76 

1897. 

F,eb. 

1 

To  Balance  from  L  4  f ol. 

167 

39,-859.76 

6 

Cash 

65550 

402 

600.00 

11 

Cash 

65686 

422 

7,500.00 

19 

Cash 

65924 

447 

600 . 00 

March 

5 

Cash 

66313 

485 

600.00 

19 

Cash 

66689 

527 

600.00 

April 

2 

Cash 

67027 

581 

600.00 

16 

Cash 

67319 

637 

600.00 

30 

Cash 

67737 

652 

600.00 

May 

14 

Cash 

68211 

712 

600.00 

28 

Cast 

68565 

771 

600.00 

June 

11 

Cash 

68848 

810 

600.00 

25 

Cask 

69183 

867 

600.00 
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1897. 
Dee. 


16     Cash  Ok.  59569 $9,000 .00 

Cash  Ck.  59570 4,000.00 

Cash  Ck.  59571   .' 4,000.00 

Cash  Ck.  59573  4,000.00 

(Ee-deposited  in  ^feTchants  Ex.  ISTat'l  Bank) 

399, ..  21,000.00 

83,759.76 


104,759.76 

July 

9 

Cash 

69465 

909 

$600 . 00 

23 

Cash 

69806 

955 

600 . 00 

26 

Cash 

69939 

963 

1,200 . 00 

Sept. 

1 

Cash 

70883 

75 

600.00 

17 

Cash 

71347 

104 

600.00 

Oct. 

1 

Cash 

71737 

148 

600.00 

15 

Cash 

72219 

198 

600.00 

29 

Cash 

72511 

242 

600.00 

Nov. 

12 

Cash 

72795 

291 

600.00 

26 

Cash 

73078 

324 

600.00 

Dec. 

9 

Cash 

73473 

379 

5,000 .  00 

10 

Cash 

$18,000 

73482 
73710 

370 

600.00 

16 

,      8,000 
8,000 

73712 
73713 

399 

4,000 

73719 

38,000.00 

23 

Cash 

73993 

423 

600.00 

$104,759.76 

1898. 

Jan. 

3 

Balance 

$83,759.76 

7 

Cash 

74414 

464' 

600.00 

21 

Cash 

74932 

525 

1,200.00 

18 

Cash 

75646  ,.,> 

590 

600.00 

March 

4 

Cash 

76099  ^" 

■  647 

600 . 00 

18 

Cash 

76521 

695- 

600.00 

April 

1 
Forward 

Cash 

76908 

741 

600.00 

..  .  $87,959.76 

(i92 
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ESTATE  OF  E.  B.  HAEPER 


1898. 

/  Forward' 

/ 

$87,959.76 

April  - 

•15 

Cash 

77275 

-783 

600.00 

29 

Cash 

77617 

790 

600.00 

May 

13 

Cash 

77973 

851   - 

600.00 

27 

Cash 

78300 

874 

600.00 

June 

10 

Cash 

78598 

914 

500.00 

24 

Cash 

78990 

500 

6^0.00 

July 

8 

Cash 

79291 

981 

500.00 

22 

Cash 

79649 

27 

500.00 

Aug  as 

;t   5 

Cash 

80062 

64 

500.00 

•16 

Ca,Rh 

80372 

95 

8,000 .  00 

$100,859.76 

1898" 

- 

Aug. 

18 

Balance 

$1,500.00 

19 

Cash 

80428 

104 

500,00 

Oct. 

3 

Cash 

81676 

•229 

597.08 

$2,597.08 

1898. 

■  - 

H 

Aug. 

15 

Commissions 

25983 

66 

$40,947 .  19 

15 

Commissions 

25784 

66 

4,567.41 

17 

Commissions 

25785 

70 

51,750.00 

i7 

Cash 
Balance 

20975 

96 

2,095.16 
1,500.00 

$100,859.76 

1898. 

^ 

Oct. 

3 

•  Commissions 

25817 

98 

2,597.08 

. 

From  7/1/98  to 

10/1/98 

1898. 

Nov. 

4 

Cash 

82541 

308 

,  $842.38 

Dec. 

1 

Cash 

83179 

389 

8,40.79 

$1,683 .  17 
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1899. 

' 

Jan. 

4             Cash 

84096 

4Y5 

$823. YY 

Feb. 

3             Cash 

84846 

555 

821. 8Y 

March 

7            Cash  . 

^ 

84YY6 

636 

Y22.5Y 

April 

4            Cask 

86648 

Y14 

720.91 

May 

4            Oasb 

8YY38 

Y98 

660.54 

June- 

2             Cash 

88Y00 

891 

658.80 

July 

3             Cash 

89Y51 

985 

619.35 

August 

1             Cash 

905Y2 

56 

618.00 

Sept. 

Y             Cash 

91488 

151 

590.48 

Oct. 

3            Cash 

921Y3 

201 

589.22 

'Noy. 

3             Cash 

92953 

290 

568.48 

Dec. 

2             Cash 

93499 

352 

566.86 

\ 

$7,960.85 

1899. 

H 

Jan. 

5    Oommis.  to 

1/1/99 

v5951 

158 

$823.77 

Feb. 

4    CoTnmis.  to 

2/1/99 

v5983 

1Y2 

821.87 

Marcb 

Y    Commis.  to 

3/1/99 

v6018 

188 

722.57 

April 

4    Commis.  to 

4/1/99 

v6065 

209 

720.91 

May 

4    Commis.  to 

5/1/99 

v6091 

225 

660.54 

June 

4    Commis  to 

6/1/99 

v6126 

242 

658.80 

July 

4    Commis.  to 

Y/1/99 

V6154 

259 

619.35 

Aug. 

4    Commis.  to 

8/1/99 

v6196 

273 

618.00 

Sept. 

Y    Commis.  to 

9/1/99 

v6233 

291 

590.48 

Oct. 

4    Commis.  to  10/2/99 

v6254 

305 

'    589.22 

Nov. 

3    Commis.  to  11/1/99 

v629Q 

320 

568.48 

Dec. 

2    Commis.  to  12/1/99 

T6318 

334 

566.86 

$7,960.85 

1900. 

^ 

Jan. 

6             Cash 

94028 

445 

$546.66 

Feb. 

3             Cash 

94428 

50Y 

544.70 

Marcb 

6        .      Cash 

94889 

584 

526.49 

April 

6             Cash 

952Y2 

663 

524.87 

May 

4             Cash 

95669 

Y35 

510.28 

June 

12             Cash 

96138 

823 

508.72 

July 

3             Cash 

96409 

8Y1 

495.55 

Augusi 

;   8             Cash 

96Y9Y 

963 

494.27 

Sept. 

13            Cash 

9Y185 

42 

477.31 

69i 
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Oct. 

15 

Cash 

97493 

119 

$476.19 

Sov. 

12 

Cash 

,97Y69. 

189 

439.83 

Dec. 

20 

Cash 

98208( 

294 

438.69 

$5,983.56 


1900. 

Jan. 

8 

Commis.  to  1/1/00 

V6371 

354 

$546:66 

Feb. 

5 

Commis.  to 

2/1/00 

V6395 

369 

544.70 

Marcl: 

I  7 

Commis.  to 

3/1/00 

v6439 

383 

536.49 

April 

5 

Commis.  to 

v6503 

1 

524.87 

May. 

5 

Commis.  to 

v6559 

17 

510. 2S 

June 

13 

Commis.  to 

v6623 

34 

508 . 73 

July 

5 

Commis.  to 

v6659 

48 

495.55 

Aug. 

7 

Commis.  to 

v67l4 

62 

494.27 

Sept. 

13 

Commis.  to 

T6771 

79 

477.31 

Oct. 

15 

Commia.  to 

v6829 

99 

476.19 

Dec. 

22 

Commis.  to 

V6839 

137 

438 . 69 

29 

Commis.  to 

v6950 

138 

439.83 

$5,983.56 

1901. 

Jan. 

9 

Cash 

98429 

333 

418.69 

Feb. 

9 

Cash 

98804 

425 

416.83 

March 

16^ 

Cash 

99224 

s 
2 

333.92 

April 

10 

Cash 
Cash 

71114     99497 
40356     99498 

s 
32 

474.70 

May 

10 

Cash 

99892 

t)45 

390.62 

June 

8 

Cash 

100158 

684 

389.11 

July 

10 

Cash 

100536 

T9 

149 

376.11 

Aug. 

9 

Gash 

100882 

800 

374.76 

Sept. 

10 

Cash 

101198 

203 

361.65 

Oct 

9 

Cash 

101622 

931 

360.57 

Xov. 

8 

Cash 

102083 

253 

359.50 

Dec. 

9 

Cash 

102469 

88 

358.45 

i,614.91 
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1901. 

Jan. 

9 

Commissions 

v6985 

149 

$418 . 69 

Feb. 

8 

Commissions 

v7044: 

166 

416.83 

Mch. 

16 

Commissions 

v7llO 

180 

333.92 

April 

10 

Commissions 

vYl56 

193 

474.70 

May 

10 

Commissions 

v7219 

219 

390.62 

.Tune 

8 

Commissions 

v7276 

234 

389.11 

July 

10 

Commissions 

v7347 

256 

376.11 

Aiig. 

9 

Commissions 

v7408 

272 

-374.76 

Sept. 

10 

Commissions 

v7448 

287 

361.65 

Oct. 

9 

Commissions 

v7526 

310 

360.57 

Xav. 

8 

Commissions 

v7588 

331 

359.50 

Dec 

9 

Commissions 

v7633 

355 

358.45 

$4,614.91 

1902. 

Jan. 

8 

Cashl 

102860 

110 

$357.20 

Feb. 

10 

Cash 

103299 

163 

356.27 

$713.47 

1902. 

Mch. 

8 

Casli 

103607 

353 

$355.13 

April 

9 

Cash 

10412 

383 

353.82 

May 

9 

Cash 

104632 

397 

353.03 

June 

9 

Cash     . 

105080 

477 

352.26 

July 

9 

Cash 

105661 

472 
s2 

.     351.63 

Aug. 

9 

Cash 

241 

1 

350.77 

Sept 

10 

Cash 

723 

789 

349.92 

Oct. 

9 

Cash 

456 

836 

349.28 

Nov. 

11 

Cash 

1699 

965 

s2 

348.24 

Dec. 

11 

Cash 

2144 

172. 

347.49 

$3,511.57 

1902. 

Jan. 

8 

Commissions 

v7695 

377 

$357.20 

Feb. 

10 

Commissions 

'v7731' 

392 

356.27 

$713.47 
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1902. 

:mg1i. 

8 

Commissions 

v7Y51 

J 

21 

$355.13 

April 

9 

Commissions 

vV784 

J 

36 

353.82 

May 

9 

Commissions 

v7855 

J 

63- 

353.03 

June 

6 

Commissions 

v7896 

J 

80 

352.26 

July 

9 

Commissions 

v7940 

J 

100 

351.63 

Aug. 

9 

Commissions 

v7970 

J 

118 

350.77 

Sept. 

10 

Commissions 

v8022 

J 

138 

349 . 92 

Oct. 

7 

^Commissions 

v8071 

J 

165 

349 . 28 

ifTov. 

10 

Commissions 

v8113 

J 

194 

348.24 

Dec 

11 

Oonimissions 

V8167 

J 

221 

347.49 

Jan. 

13 

Casli 

Feb. 

10 

Cash 

Mch. 

10 

Cash 

April 

9 

Cash 

May 

11 

Cash 

June 

10 

Cash 

July 

9 

Cash 

Aug. 

11 

Cash 

Sept. 

11 

Cash 

Oct. 

14 

Cash 

ISTov. 

9 

Cash 

Dec 

10 

Cash 

$3,511.57 


■2476 

94 

$346.83 

2795 

154 

345.86 

3099 

203 

344.85 

3479 

266 

235.33 

3739 

332 

s2 

334.52 

4099 

327 

s2 

325.82 

4462 

356 

325.08 

4805 

519 

316.30 

5141 

>    587 
s2^- 

315.54 

5469 

437 

309.05 

5794 

700 

308.45 

6145 

784 

301.78 

5,909.41 


1903. 

Jan. 

13 

Commissions 

v8225 

J 

253 

$346.83 

Eeb. 

10 

Commissions 

v8275 

J 

274 

345 . 86 

M:ch. 

9 

Commissions 

v8326 

J 

.292 

344.85 

April 

9 

Commissions 

V8381 

J 

317 

335.33 

May 

11 

Commissions 

v8424 

J 

333 

334.. 52 

June 

10 

Commissions 

v8492 

J 

366 

"  325.82 

July 

9 

Commissions 

v8555 

J 

391 

325.08 

Aug. 

11 

Commissions 

V8612 

K 

^11 

316.30 
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Sept. 

11 

Commissions 

v8688 

K 

35 

315.54 

Oct. 

10 

Commissions 

v8'724 

K 

52 

309.05 

Nov. 

9 

Commissions 

V8T84 

K 

69 

308.45 

Dec. 

.  9 

Commissions 

V8849 

K 

87 

301,78 

$«,909.41 

1904. 

Jan. 

11 

Cash 

6515 

S3 

19' 

$301.10 

Feb. 

11 

Cash 

6956 

930 

294.15 

Mch. 

12 

Cash 

Y312 

S3- 

82 

293.38 

April 

13 

Cash 

T862 

s3 

ii2 

285.29 

May 

10 

Cash 

8209 

167 

284.56 

June 

14 

Cash 

8554 

261 

276.85 

$1,735.32 

1904. 

Jan. 

8 

Commissions 

v8947 

K 

109 

$301.10 

Feb. 

10 

Commissions 

v9009 

K 

127 

294.15 

Meh. 

12 

Commissions 

v9063 

K 

144 

293.38 

April 

13 

Commission^ 

v9063 

K 

144 

293.38 

April 

13 

Commissions 

v9119. 

K 

160 

285.29 

May 

10 

Commissions 

v91»84 

K 

182 

284.55 

June 

14 

Commissions 

-  v9250 

K 

201 

276.85 

$1,735.32 

1904, 

July 

9 

Cash 

8969 

S3 

208 

$276.12 

Aug. 

,18 

Cash 

9278 

421 

269.56 

Sept. 

10 

Cash 

9612 

S3 

272 

268.60 

Oct. 

10 

Cash 

9996 

555 

261.78 

Nov. 

10 

Cash 

10396 

639 

261.14 

Dec. 

9 

Cash 

10790 

726 

252.42 

1904. 

$1,589.62 

July 

9 

Commissions 

V9316 

K 

223 

$276 . 12 

Aug. 

10 

Commissions 

v9358 

K 

240 

269.56 

Sept. 

10 

Commissions 

v9413 

K 

261 

268.60 

Oct. 

10 

Commissions 

v9458 

K 

280 

261.78 

Nov. 

10 

Commissions 

V9511 

K 

302 

'261.14 

Dec. 

8 

Commissions 

v9552 

K 

320 

262.42 

$1,589.62 
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1905. 

^ 

Jan. 

10 

Cash 

11188 

830 

$251.78 

Feb. 

10 

Cash 

11611 

918 

244.^8 

March     9 

Cash 

11987 

8 

244.21 

April 

10 

Cash  , 

12403 

83 

237.55 

May 

10 

Cash 

12808 

s4 

46 

236.92 

June 

12 

Cash 

13128  ' 

256 

226.94 

July 

10 

Cash 

13455 

334 

226.40 

Aug. 

22 

Cash 

13838 

359 

214  .-50 

Sept. 

11 

Cash 

14161 

472 

214.15 

Oct. 

11 

Cash 

14512 

s4 

224 

203.41 

LNTov. 

9 

Cash 

14868 

571 

202.81 

$2,50a.  6'. 

1905. 

Jan 

10 

Commissions 

v9612 

K 

341 

$251.78 

Feb. 

10 

Commissions 

9659 

K 

361 

244.98 

March  9 

Commissions 

9691 

K 

380 

244.21 

April 

10 

Commissions 

9750 

L 

2 

237.55 

June 

7 

"   (Mayl)      9840 

L 

42 

236-  92 

10 

Commissions 

9842 

L 

43 

226.94 

July 

1 

Commissions 

9891 

L 

64 

226.40 

Aug. 

11 

Commissions 

9961 

L 

94 

214.50 

Sept. 

11 

Commissions 

9984 

L 

102 

214.50 

Oct. 

11 

Commissions 

10019 

,    L 

117 

203.41 

Nov. 

19 

Commissions 

10053 

L 

134 

202.81 

$2,603.65 

- 

Exhibit  No. 

632. 

ISTew  York,  March  31st,   1896. 

"  Cashier  of  the  Mutual  Eeserve  F\ind  Life  Association  will 
draw  check  to  F.  A.  Burnh&,m,  president,  three  thousand  dollars 
($3,000)  and  charge  the  same  to  the  accoimt  of  estate  of  Edward 
B.  Harper  for  contingent  expenses  as  per  resolution  of  Board  of 
Directors.  To  the  order  of  F.  Underbill,  secretary  Executive 
Committee,  3-31-96,  O.  D.  Baldwin,  George  D.  Haider,  J.  W. 
Bowd^n.     Eixamined  March  31st,  1896." 
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Attaclied  to  this  is  a  memorandum  as  follows : 

"  Mr.  Bogart,  auditor,  etc.  Please  have  dues  drafts  you  will 
receive  from  Ayers  to-day  $3,021:65  and  draw  warrant  dues  ac- 
count for  check  to  F.  A.  Burnham,  president  $3,000,  charge 
estate  of  Edward  B.  Harper  for  contingent  expenses  as  per  reso- 
lution of  Board  of  Bireetors.  Send  me  warrant  and  check. 
Baldwin,  Harper  and  Bowden  will  sign.  F.  U.,  Secretary  Exec- 
utive Committee.     3-31-96." 


Exhibit  No.   633. 

"November  4th,  1896. 

The  cashier  of  the  Mutual  Eeser^'e  Fund  Life  Association  will 
draw  check  to  W.  A.  Butts,  paymaster,  for  $8,000  and  charge 
the  same  to  the  account  of  the  estate  of  Edward  B.  Harper,  by 
order  of  the  executive  committee.  0.  D.  Baldwin,  George  W. 
Harper,  J.  W.  Bowden. 

Examined  l^ovember  4th,  1896,  by  Board  of  Directors,  Feb- 
iTiary  19th,  1896.     O.  K.  F.  U.,  Secretary  Executive  Committee. 


Exhibit  No.  634. 

"  New  York,  November  4th,  1896. 

The  cashier  of  the  Mutual  Reserve  Fund  Life  Association 
will  draw  check  to  iLoton  D.  Moss  Three  thousand  two  hundred 
and  fifty  dollars  ($3,250)  and  charge  same  to  account  estate  of 
Edward, B.  Harper.' 

By  order  of  the  Executive  Committee,  O.  D.  Baldwin,  George 
W.  Harper,  -T.  W.  Bdwden,  examined  February  19th,  1896,  0. 
K.  Secretary  Executive  Committee."  - 


Exhibit  No.  635. 

(Marked  for  identification.) 


Exhibit   No.    636. 

"New  York,  February  11,  1897. 
The  Cashier  of  the  Muttial  Reserve  Fund  Life  Association  will 
issue  check  to  Emma  "W.  Harper  executrix  and  George  "W,  Harper 
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executor  Seventy-fiTe  hundred  dollars  ($7500)   and  charge  the 
same  to  the  account  of  Edward  B.  Harper. 

Paid,  George  Burnham,  O.  D.  Baldwin,  J.  W.  Bowden. 

Examined  Eebruary  11th,  189Y,  O.  K. T.  U.  E.  A.  B." 


Exhibit  No.  637. 

"  Mutual  Keserve_  Eund  Life  Association. 
$7500  dues  account. 

New  York,  Eebruary  IJth,  1897. 

jrerchants  Exchange  E"ational  Bank. 

Pay  to  the  order  of  Emma  "W.  Harper,,  executrix  and  G.  W. 
Harper  executor,  $7500. 

JAMES  STEVENSOi^,  Assistant  Secretary, 
O.  Dt  BALDWIIST,  treasurer, 
JAMES  BOWDEIST,  medical  director. 
Endorsed:    "  Pay  to  the  order  of  Annie  Davis  in  full  of  all  de- 
mands to  date." 

EMMA  W.  HAKPER,  executrix, 
GEOEGE  W.  HARPER,  executor, 
ANNIE  DAVIS."      . 


Exhibit  No.  638. 

August  16th,  1898. 

"  Cashier  of  the  Mutual  Reserve  Eund  Life  Association  will 
draw  checks  to  Emma  U.  Harper,  executrix,  and  George  W.  Har- 
per, executor,  $8,000,  and  charge  same  to  account  of  Edward  B. 
Harper,  E.  H.  Harper,  part. 

"By  order  of  the  Executive  Committee,  George  D.  Eldridge, 
Charles  Burnham,  Charles  W.  Camp;  examined  August  6th, 
1898."  ■       ' 


Exhibit  No.   639. 

(Marked  for  identification.) 


Exhibit  No.  640. 

(Marked  for  identification.) 
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Exhibit  No.  641. 

Whereas,  I  am  the  holder  and  sole  owner  of  Policy  ISTo , 

issued  upvn  my  life ,  18 . . . . ,  by  the  Security 

Mutual  Life  Association,  a  corporation  then  transacting  the  busi- 
ness of  life  insurance  under  the  Assessment  Laws  of  the  State  of 
New  York;  and 

Whereas,  the  said  corporation  was  not  required  by  such  assess- 
ment laws  to  create  or  maintain  a  reserve  against  its  outstanding 
policies  as  a  legal  test  of  solvency,  but  in  lieu  thereof  was  required 
to  and  did  provide  in  each  policy  a  so-called  safety  clause  under 
the  terms^of  which  the  association  could,  if  necessary,  make  an 
extra  assessment  or  assessments;  and 

Whereas,  in  December  of  1899  the  said  association,  with  the  ap- 
proval of  its  members,  reincorporated  as  a  legal  reserve  life  insur- 
ance company,  and  the  right  to  make  extra  assessments  was  elimin- 
ated, and  my  said  policy  became  a  yearly  teim  contract  with  fixed 
premiums  for  attained  age,  and  upon  which  the  company  must 
create  and  maintain  an  increasing  reserve;  and 

Whereas,  such  term  rate  on  my  said  policy  at  ihy  attained  age  is 
in  excess  of  the  rate  I  have  been  paying,  and  such  rate  will  con- 
tinue to  increase  year  by  year  with  advancing  age;  and 

Whereas,  it  will  be  difficult  for  me  to  pay  such  increasing  pre- 
miums. 

Therefore,  I  have  asked,  and  hereby  do  ask,  to  be  permitted  to 
pay  the  same  amount  of  premiums  per  year  as  now  paid  by  me, 
and  in  consideration  of  being  so  permitted 

I  have  agreed,  and  hereby  do  agree,  that  from  and  after  this 
date  there  shall  be  annually  chargted  against  my  said  policy  such 
an  amount  as  shall  rej)resent  the  difference  between  the  premium 
required  or  yearly  term  insurance  for  the  full  amount  of  said 
policy  at  my  attained  age,  as  so  shown  in  the  table  on  margin 
hereof,  and  the  premiums  actually  paid  by  me,  which  said  sums, 
together  with  interest  thereon,  at  the  rate  of  4  per  cent.,  to  be 
computed  froiri  each  anniversary  hereof,  shall  be  a  lien  against  my 
said  policy,  and  shall  be  deducted  from  my  money  that  may  at  any 
time  hereafter  become  due  and  payable'  under  said  policy. 

This  to  bind  my  executors,  administrators,- assigns,  and  any  per- 
son or  persons  who  may  now  or  hereafter  have  any  interest  in  said 
policy. 


702  Legislative  Insurance  Investigation. 


Witness  my  signature,  this  the day  of  . ." 

190 

Witness: 

State  of ■^ 

County  of ?•  ss. 

City  of j 

The  undersigned  being  by  me  duly  sworn,  deposes  and  says  that 
he  is  the  person  who  signed  as  a  witness  to  the  foregoing  request 
and  agreement;  that  said  agreement  was  signed  by  said  policy 
holder  in  his  presence  and  that- the  signature  thereto  is  the  own 
proper  signatiTre  of  said  policy-holder. 

^ Witness. 

Subscribed  and  sworn  fo  before  me  this .   day  of 

■ ,  190 

Notary  Public. 

PKE^riUM  EATES. 
For  each  $1,000  of  insurance  at  attained  age: 

Age  ~  Annua 

25 ; $11.83 

26 11.89 

27 11.96 

28 12.02 

29 12.10 

80 12.18 

31 12.26 

32 .: 12.36 

33 12.46 

34 12.57 

35 12.69 

36 12.82 

37 12.97 

38 '13.1;) 

39 13.31 

40 13.51 

41 13.72 

42 13 .  95 

43 ...." 14.21 

44 14.51 

45 14 .  84 
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Age 

46 

Annua) 

$15.24 

47 

/ 

15.65 

48 

16.15 

49 

16.73 

r.o 

17 .  38 

51 

18.12 

52 

18.94 

53 

18.96 

54 

20.89 

55 

22.03 

56 

23.31 

57 

24.71 

58 

26.27 

28.00 

60 

29.92 

61 

32.04 

62 

^ 

34.38 

63 

36.95 

64 

39.80 

65 

42 .  96 

66 

46.43 

67 

50.20 

68 

54.49 

69 

' 

59.11 

70 

64.19 

71 

69.69 

72 

75.59 

73 

81.84 

74 

88.49 

75 

95-.  62 

And  over. 

Age. 

No 

Exhibit  No.  642. 

-  y 

Security  Mutual  Life  Insurance  Company,  by  thia  policy  of 

insurance,  agrees  to  pay dollars  at  its  home 

office,  in  Binghamton,  N.  Y.,  upon  receipt  of  satisfactory  proofs 
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of  the  death  of (the  insured), 

provided  this  policy  is  then  in  force  to 

if  living  at  time  of  such  death,  othervdse  to  the  insured's  execu- 
tors, administrators  or  assigns.  In  the  event  of  the  death  of  the 

insured  in  tAventy  .years  from  the day  of , 

eighteen  hundred  and ,  and  while  this  policy  is  in 

force,  the  amount  payable  thereunder  "will  be  increased  by  guar- 
anteed additions,  making  the  total  amount  payable  as  follows :  " 
Then  follows  a  table  from  the  first  year  to  the  twentieth  year, 
\vith  blanks  for  the  insertion  of  the  amounts  in  dollars  and  cents, 
and  the  policy  continues  : 

"  The  loans,  surrender  values,  options,  privileges,  and  condi- 
tions stated,  on  the  second  and  third  pages  hereof  form  a  part  of 
this  contract  as  fully  as  if  recited  at  length  over'  the  signatures 
bereto  afiixed. 

"  Executed  at  Binghainton,^  N.  Y.,    190 . . 

President. 

, Eegistrar." 

On  the  second  page  appears  the  following: 

"  This  insurance  is  granted  as  of  date in  con- 
sideration of  the  surrender  and  cancellation  of  policy  IN'o. 

issued  by  the  Security  Mutual  Life  Association,  and  of  the  appli- 
cation for  said  policy,  and  the  application  for  this  policy,  both 
of  which  applications  are  hereby  made  a  part  of  this  contract ;  and 

of  the  payment  an  advance  of -dollars,  and  ofx 

the  payment  of  a  like  amount  on  or  before  the   day 

of in  every  year  thereafter  until  premiums  for 

twenty  years  have  been  duly  paid,  or  until  the  prior  death  of  the 
insured. 

"  The  premium  paying  period  on  this  policy  ends  on  the 

day  of ,  nineteen  hundred  and , 

«  NON-FORFEITUKE. 

"  If,  after  three  annual  payments  (from  date  of  execution 
hereof)  shall  have  been  paid  in  cash  on  this  policy,  it  shall  become 
void  solely  by  the  non-payment  of  any  premium  due,  its  entire 
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net  reserve,  computed  accordiii^  to  the  American  Experience  Table 
of  Mortality,  with  interest  at  3  per  cent,  per  annum  (less  any  exist- 
ing indebtedness),  shall  be  applied  by  the  company  as  a  single 
premium  at  the  company's  rates  in  force  at  the  date  of  lapse : 

"(a)  To  the  purchase  without  action  of  the  insured  of  non- 
participating  term  insurance  for  the  original  amount  insured  by 
this  policy;  or, 

"(b)  Upon  "written  application  by  the  legal  holder  of  this 
policy,  and  the  surrender  thereof  to  the  company  at  its  home  office 
within  sixty  days  from  the  date  of  such  non-payment  of  premi- 
ums, to  the  purchase  of  a  non-participating  paid  up  life  policy. 

"LOANS. 

"After  this  policy  shall  have  been  in  force  three  years  from  the 
date  of  execution  hereof  (all  premiums  having  been  paid  in  cash), 
the  company,  upon  thirty  days'  written  notice,  will  loan  the  entire 
net  reserve  to  the  credit  of  this  policy,  computed  according  to 
the  American  Experience  Table  of  Mortality,  with  interest  at  3 
per  cent,  per  annum  (less  one  year's  interest  at  5  per  cent,  and  any 
existing  indebtedness),  upon  application  blanks  therefor  furnished 
by  the  company. 

"  DISTRIBTJTION  OF  PROFITS. 

"  The  accumulation  period  of  this  policy  ends  on  the 

day  of .,  190.  .,  when  its  share  of  profits  will  be  ap- 
portioned; provided,  that  the  insured  is  then  living  and  all  pre- 
miums have  been  paid  in  full  to  that  date,  and  this  policy  may  then 
be  continued  or  surrendered  by  the  insured  or  assigns  (subject 
to  any  existing  indebtedness)  under  one  of  the  following: 

"OPTIONS: 

"(1)  Draw  guaranteed  cash  value  of dollars 

($ ),  together  with  the  profits  apportioned  hereto;  or, 

"(2)  Convert  entire  cash  valu©  (consisting  of  guaranteed  cash 
value  stated  above,  together  with  the  profits)  into  a  life  annuity; 
or, 

"(3)  Draw  profits  in  cash,  and  continue  policy  for  its  full 
amount  as  a  paid  up  participating  life  policy;  or, 
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"(4)  Draw  profits  in  cash  and  surrender  this  policy  for  a  paid 
up  participating  policy  for  the  amount  of  guaranteed  cash  value 
slated  above,  together  with  an  annuity  for  life ;  or, 

"(5)  Convert  the  profits  into  a  life  annuity,  and  continue  policy 
for  its  full  amount  as  a  paid  up  participating  life  policy. 

"  The  annuities  mentioned  in  the  foregoing  options  will  be 
granted  upon  the  life  of  the  insured,  or  upon  the  life  of  any  person 
nominated  by  the  legal  holder  hereof." 

Then  follows  privileges  and  conditions,  incontestability,  free- 
dom of  travel  and  occupation,  facility  in  making  payments,  pre- 
mium payments,  grace  in  payment  of  premiums,  admission  of  age, 
privilege  of  chaaging  beneficiary,  assignment,  notice,  restoration. 


Exhibit  No.  643. 

PTJUE  LIFE  INSUKANCE. 
•P.L. 
POLICY. 

Issued  Only  by 

Security  Mutual  Life  Insurance  Compai«y, 

Binghamton,  N.  T. 

Chas.  M.  Turner,  President. 

Premium  rates  thirty  per  cent,  less  than  for  ordinary  life  and 
guarantee'^  for  life  expectancy. 

THE  PEIMASr  OBJECT  OF  LIFE  INSUEAl^CE  IS 
PEOTECTIOK 

That  such  protection  should  Bs  furnished  at  the  Lowest  Cost 
consistent  with  safety  and  that  such  icurance  is  the  most  desir- 
able for  ihe  majority  admits  of  no  argument 

The  large  and  increasing  demand  for  a  policy  providing  siraple 
protection,  divorced  from  all  speculative  or  investmsaot  features  is 
for  the  first  time  fully  met  in  the. 

P.  L.  POLICY, 
issued  by  Security  Mutual  life  Insurance  Company,  of  Bing- 
hamton, N.  Y.     The  best  and  most  complete  protection  contract 
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ever  issued,  providing  absolute  security  at  the  lowest  possible  cost, 
with  freedom  from  restrictions,  and  containing  everj  desirable 
option. 

P.  L. 

PonoT 

Payable  in  full,  without  grace,  immediately  on  surrender,  ac- 
companied by  proper  proof; 

The  greatest  amount  of  protection  for  the  lowest  cost  consistent 
with  absolute  security. 

Premiums  may  be  paid  annually,  semi-annually  or  quarterly, 
meeting  all  conditions  and  making  it  possible  for  every  man  to 
protect  his  family. 

A  grace  of  thirty  days  allowed  in  the  payment  of  all  premiums. 

'Ro  restrictions  as  to  residence,  occupation  or  travel,  from  date 
of  issue. 

Absolutely  incontestable  after  two  years,  provided  premiums 
.  are  paid. 

Component  parts  of  premium  plainly  stated  in  every  contract, 
limiting  expenses  of  management  and  assuring  full  value  for  every 
dollar  paid. 

Cash  surrender  or  paid-up  insurance  values  after  ten  years. 

Change  of  beneficiary  permitted  at  any  time  during  the  con- 
tinuance of  the  policy  contract. 

Policy  payable  in  installments  where  desired,  relieving  bene- 
.  ficiary  from  care  of  an  investment  and  danger  of  loss. 

Privilege  of  exchange  at  any  time  for  any  other  form  of  policy 
issued.  Such  exchange  made  without  medical  re-examination. 
New  policy  issued  as  of  original  date  by  adjustment  of  difference 
in  premiums,  or  beginning  at  attained  age  with  all  accumulations 
on  original  policy  applied  as  a  dividend  to  reduce  cost. 
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SECUEITT  MUTUAL  LIFE  INSUKANCE  COMPANY. 

By  this  Policy  of  Insurance. 

Agrees  to  pay  . dollars 

at  its  Home  Office  (any  unmatured  portion  of  the  premiums  for 
the  current  policy  year,  or  other  indebtedness,  being  first  deducted 
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therefrom)  upon  receipt  of  evidence  satisfactory  to  tlie  company 
of  the  fact  and  cause  of  death  occurring  during  the  continuance 

of  this  contract  of 

of 

County  of State  of 

to if  living  at  the  time  of  such  death,  otherwise  to 

the  executors  or  administrators  of  said  insured. 

This  contract  is  made  in  consideration  of  application  for  tliis 
property,  which  is  made  a  part  hereof.     Also  in  consideration  of 

the annual  premium  of dollars, 

to  be  paid  in  advance  on  delivery  of  the  policy. 

All  the  requirements,  privileges  and  provisions  stated  on  tlic 
following  pages  hereof  are  conditions  precedent,  and  are  a  m  i- 
terial  part  of  this  contract,  as  fully  as  if  they  were  receipted  at 
length  over  the  signatures .  hereto  affixed. 

In  witness  whereof,  the  Security  Mutual  Life  Insurance  Com- 
pany has  by  its  President  signed  this  contract  at  its  home  ofTice 
in  the  City  of  Binghamton,  New  York,  attested  by  its  Kegistrar, 
this day  of ,  190. . 

CHAKLES  TUKKEE, 

President. 

PEOVISIONS. 

Preinium  payments.  First.  This  policy  is  issued  for  the  term 
of  the  probable  life  of  insured,  in  accordance  with  the  American 
Experience  Table  of  Mortality  and  to  continue^  it  in  force  subse- 
quent premium  payments  of dollars 

and cents,  each  shall  .be  made  to  the  Com- 
pany at  its  home  oflSce  on  or  before  the day  of 

in  every  year  for  the  term  of 

years  from  the  date  of  issue. 

Division  of  premiums.  Second.  Each  premium  paid  shall  be 
divided  into  the  following  component  parts: 

For  current  mortality  and  reserve  fund,  $ !  . .  ;  for 

general  fund,  from  which  (after  the  primary  year)  all  expenses 
of  management  shall  be  paid,  $ .-. . . 

Premium  ISTotice.  Third.  ISTotice  of  each  and  every  payment 
due  or  to  become  due  on  this  policy,  and  of  the  annual  meeting 
of  the  company  held  in  its  home  office  in  the  city  of  BinghamtoUj 
JSTew  York,  at  2  o'clock  P.  M.,  on  the  first  Tuesday  of  February 
in  each  year,  is  given  and  accepted  by  the  delivery  of  this  policy, 
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and  any  further  notice  required  by  any  statute  or  other- 
wise is  expressly  waived.  All  payments  on  this  policy  are  due 
at  home  office,  in  Binghamton,  Sew  York.  But  at  the  pleasure 
of  the  company  suitable  persons  may  be  authorized  to  receive 
premium  payments — not  over  due — at  other  places,  biit  only  on 
production  of  the  company's  receipt  therefor,  duly  signed  by 
the  Registrar,  and  countersigned  by  the  collector  to  whom  pay- 
ment is  made.  If  any  premium  shall  not  be  paid  on  or  before 
the  date  when  due  this  policy  shall  be  null  and  void,  except  as 
hereinafter  provided.  If  a  note  or  notes  h-i  accepted  for  the 
whole  or  any  part  of  the  first  or  any  stibsequent  premium,  or 
other  payment  under  this  policy  and  if  any  such  note  shall  not  be 
paid  in  full  on  or  before  the  day  it  falls  due,  this  policy  without 
notice  or  any  affirmative  act  on  the  part  of  the  company  or  any 
of  its  officers  or  agents,  shall  be  null  and  veid. 

Keinstatement.  Fourth.  If  this  policy  shall  lapse  by  reason 
of  non-payment  of  any  premium,  it  may  be  reinstated  at  any  timie 
within  five  years  of  such  lapse  upon  the  insured  furnishing  evi- 
dence of  good  health  satisfactory  to  the  Company,  and  the  Pay- 
ments of  all  past  due  premiums,  and  any  indebtedness  under  his 
contract  existing  at  the  time  of  lapse,  with  interest  at  five  per 
cent,  per  annum. 

Place  of  contract.  Fifth.  The  place  of  this  contract  is  ex- 
pressly agreed  to  be  at  the  city  of  Binghamton,  l^ew  York,  no 
action  at  law  or  suit  in  equity  shall  be  commenced  or  maintained 
hereon,  or  recovery  had,  unless  such  action  or  suit  is  commenced 
within  one  year  from  the  date  of  the  death  of  the  insured. 

Self-destruction.  Sixth.  In  event  of  death  of  the  insured 
within  two  years  after  the  date  hereof,  by  his  or  her  own  hand, 
whether  sane  or  insane,  the  liability,  of  the  company  shall  not 
exceed  the  amount  of  premiums  paid  hereon. 

Authority  of  agents.  Seventh.  Agents  are  not  authorized  to 
make,  alter  or  discharge  contracts,  grant  credits,  waive  forfeiture 
or  extend  time  of  payment  of  premiums. 

Grac(3  of  payment  of  premiums.  First.  A  grace  of  thirtj^  days 
will  be  allowed  in  payment  of  premiums  after  this  policy  shall 
have  been  in  force  one  year,  subject  to  an' interest  charge  at  the 
rate  of  5  per  cent  per  annum,  for  the  number  of  days,  not  ex- 
ceeding thirty,  during  which  the  policy  remains  in  force. 

Privilege  of  exchange.  Second.  On  any  anniversary  of  this 
policy,  and  while  in  force^  the  company  will,  upon  its  surrender; 
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grant  and  exchange  therefor,  without  medical  re-examination,  a 
new  policy  on  any  plan  then  written  by  the  company  at  a  higher 
rate  of  premium  for  an  amount  not  greater  than  the  age  then 
attained,  or  at  the  premium  rate  required  for  the  original  age 
and  date,  upon  payment  of  a  difference  in  premium  with  5  per 
fjent  interest  per  annum.  Should  this  policy  be  exchanged  by  the 
insured  for  one  calling  for  the  rate  at  attained  age,  any  accumu- 
lation to  the  credit  of  this  policy,  as  determined  by  the  Actuary 
of  the  Company,  shall  be  applied  pro  rata  in  reduction  of  the 
first  ten  years'"  premiums  of  the  new  policy. 

Third.     Xf  the  insured  be  living  and  this  policy  is  in  force  on 

the day  of  . . . ; ,  19 . . ,  this  policy 

shall  share  equally  in  all  accumulations  from  lapses,  interest  and 
mortality  savings,  as  determined  by  the  Actuary  of  the  Com- 
pany, and  subject  to  the  mortality  experience  in  its  special  accu- 
mulation class  of  insurance,  to  which  class  this  policy  belonged. 
On  the  date  last  above  mentioned  the  'insured  shall  have  his 
choice  of  the  following  options.  'No  dividend  shall  be  apportioned 
under  the  policy  until  the  date  above  set  forth. 

Thirst.  To  surrender  this  policy  properly  receipted,  apd  receive 
taerefor  in  cash  all  such  accumulations  then  to  its  credit,  or 

Second.  To  receive  therefor  a  non-participating  paid-up  policy 
for  such  an  amount  as  its  cash  value  wiU  purchase  at  single  pre- 
mium rates;  or 

Third.  Beginning  on  the day  of , 

190.  .,  this  policy  may  be  continued  as  a  one-year  term  policy 
at  -attained  age,  without  medical  re-examination  and  all  such 
accumulations  shall  be  applied  to  maintain  the  original  rate  level. 
Should  such  Accumulations  become  exhausted,  the  insured  shall 
be  required  to  pay  only  the  net  rate  for  One-Tear  Term  Insur- 
ance, and  nothing  for  the  general  fund. 

Change  of  Beneficiary.  Fourth.  This  policy  is  issued  with 
the  express  understanding  that  the  insured  may  (provided  this 
policy  or  any  interest  thereunder  has  not  been  assigned)  change 
the  beneficiary  or  beneficiaries  at  any  time  during  the  continu- 
tmce  of  this  policy  by  filing  with  the  Company  a  written  request 
duly  executed  on  blanks  furnished  by  the  Company;  such  change 
to  take  effect  only  upon  the  endorsement  of  the  same  on  the 
policy  by  the  Company. 

Eifth.  Incontestability.  This  policy  from  date  of  issue  is 
absolutely  free  of  conditions  as  to  residence,  occupation  and 
travel,  and  after  it  shall  have  been  in  force  two  full  years,  pro- 
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vided  any  and  all  payments  required  from  the  insured  shall  be 
made  on  or  before  the  date  on  which  they  became  due,  this 
policy  shall  be  incontestable.  If  the  age  of  the  insured  was 
imderstated  the  amount  payable  shall  be  only  siich  proportion  of 
the  amount  of  the  policy  as  the  actual  premiums  paid  would  have 
purchased  at  the  true  age  of  the  insured.  In  event  of  death  of 
the  insured  at  any  time  he"  'rafter,  while  engaged  in,  or  in  conse- 
quence of  having  been  engaged  in  military  or  naval  service  at 
time  of  war,  without  the  written  consent  of  the  Company,  signed 
by  the  President  or  Registrar,  the  sum  payable  under  this  policy 
shall  be  limited  to  the  amount  of  premiums  paid  hereon. 

Sixth.  Instalment  Benefits.  The  mode  of  payment-  of  this 
policy  may  be  changed,  as  provided  under  Instalment  Benefits  on 
fourth  page  hereof. 

On  back  of  policy  are  the  instalment  tables. 
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(Marked  for  identification.^ 
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PROPORTION"  or  OtTTSTANDmO  POLICIES,  ANNUAL 
DIVIDEISTD  AND  DEPERRED  DIVIDEND. 

On  the  1st  of  January,  1905,  this  company  had  upon  its  books 
on  a  paid  basis,  $47,044,657  insurance. 

Of  this  amount  $11,922,862  was  whole  life,  limited  payment 
and  endowment  policies,  upon  which  dividends  are  deferred. 

$800,000  whole  life,  annual  dividend  policies. 

$32,864,338  of  term  insurance. 

The  balance  necessary  to  make  up  total  insurance  in  force  con- 
sists of  return  premium  addition. 

The  remainder  of  the  statement,  with  regard  to  the  actuary, 
lias  been  sufficiently  stated  by  the  witness. 


Exhibit  No.  647. 

Will  be  found  at  end  of  Exhibits. 
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Exhibit  No.  648. 

iWill  be  found  at  end  of  Exhibita 


£xliibit  No.  649. 

June  9th,  1905. 
My  Dear  Mr.  Cleveland. 

You  may  be  aware  that  a  bitter  controversy  exists  regarding 
the  management  of  the  Equitable  Life  Assurance  Society  and 
that  public  confidence  has  been  shaken  in  the  safety  of  the  funds 
under  the  control  of  a  single  block  of  stock  left  by  the  late  Henry 
B.  Hyde.  This  loss  of  confidence  affects  a  great  public  trust  of 
more  than  four  hundred  million- dollars  representing  the  earnings 
of  over  600,000  policyholders,  and  the  present  condition  amounts 
to  a  public  misfortune. 

In  the  hope  of  putting  an  end  to  this  condition  and  in  connec- 
tion with  a  change  in  the  executive  management  of  the  Society, 
I  have,  together  with  other  policyholders,  purchased  this  block 
of  stock  and  propose  to  put  it  in  the  hands  of  a  Board  of  Trustees 
having  no  connection  with  WalL  Street,  with  power  to  vote  it  for 
the  election  of  Directors  —  as  to  twenty-eight  of  the^  fifty-two 
directors  in  accordance  with  the  instructions  of  the  policyholders 
of  the  Society,  and  as  to  the  remaining  twenty-four  directors  in 
accordance  with  the  uncontrolled  judg-ment  of  the  trustees.  This 
division  of  twenty-eight  and  twenty-four  is  in  accordance  with  a 
plan  of  giving  substantial  control  to  policyholders  already  ap- 
proved by  the  Superintendent  of  Insurance. 

I  beg  you  to  act  as  one  of  this  Board  with  other  gentlemen 
■\./ho  shall  be  of  a  character  entirely  satisfactory  to  you. 

I  should  not  venture  to  ask  this  of  you  on  any  personal  grounds; 
but  to  restore  this  great  trust,  affecting  so  many  people  of  slender 
means,  to  soundness  and. public  confidence  would  certainly  be  a 
great  public  service,  and  this  view  emboldens  me  to  make  the 
request. 

The  duties  of  the  trust  would  be  very  light  as,  in  the  nature  of 
things,  when  a  satisfactory  board  is  once  constituted,  there  are 
few  changes  and  all  the  clerical  and  formal  work  would  be  done 
by  the  office  force  of  the  company. 
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I  have  ■written  similarly  to  Justice  Morgan  J.  O'Brien,  Pre- 
siding Justice  of  the  Appellate  Division  of  our  Supreme  Court, 
and  to  Mr.  George  Westinghouse  of  Pittsburg,  two  of  the  largest 
policyholders  in  the  Society. 

Very  truly  yours,  ' 

THOMAS  P.  KYAN. 
Hon.  Grover  Cleveland, 

Princeton,  Nev?  Jersey." 


Exhibit  No.  650. 

June  15th,  1905. 
Hon.  Grover  Cleveland, 
Hon.  Morgan  J.  O'Brien, 
George  Westinghouse,  Esq., 

Dear  Sirs: 

In  order  that  every  basis  for  mystery  may  be  eliminated,  I 
am  anxious  that  you  should  be  fully  apprised  of  every  circum- 
stance regarding  my  purchase  of  a  majority  (502  shares)  of  the 
capital  stock  of  the  Equitable  Life  Assurance  Society.  I  am 
therefore  writing  this  letter  to  place  before  you  the  only  facts 
regarding  the  transaction  which  have  not  been  made  pxiblic. 

(1)  I  am  the  sole  owner  of  the  502  shares  of  the  stock  of  the 
Equitable  Society  which  I  purchased  from  Mr.  Hyde  and  no 
other  person  or  interest  has  contributed  or  has  the  right  to, con- 
tribute a  single  dollar  towards  the  purchase  of  the  stock.  The 
policyholders  with  whom  I  conferred  in  making  the  purchase 
have  had  no  connection  with  the  management  of  the  Equitable 
Society  and  their  connection  vdth  the  transaction  was  entirely 
advisory.  I  am  under  no  obligation  to  any  living  man  with  re- 
spect to  my  action  as  the  owner  of  this  stock. 

(2)  The  amount  which  I  paid  for  the  502  shares  of  stock  pur- 
chased from  Mr.  Hyde  is  $2,500,000. 

You  are  at  liberty  to  make  this  letter  public,  if  you  so  desire. 

Yours  very  truly, 

THOMAS  P.  EYAN. 
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June  26th,  1905. 
Hon.  Paul  Morton, 

120  Broadway,  New  York. 

Dear  Sir: 

Confirming  what  I  have  already  said  to  Mr.  Cleveland  and 
his  associate  trustees,  I  have  to  say  that  my  stock  in  the  Equi- 
table Life  Assurance  Society  was  not  bought  with  the  view  to 
resale  and  is  not  and  will  not  be  offered  for  sale,  nor  would  I 
under  any  circumstances  sell  it  except  to  the  Society  or  under 
some  plan  for  the  benefit  of  the  Society  and  its  policyholders. 
If,  however,  you  find  it  desirable  in  carrying  out  your  plans 
for  the  benefit  of  the  Society  to  retire  that  stock  or  to  acquire 
it  for  the  whole  body  of  the  policyholders,  it  will  be  at  your  dis- 
posal at  precisely  what  it  cost  me  with  four  per  cent,  interest, 
that  is  to  say,  $2,500,000  with  interest  at  4  per  cent,  from  June 
10th,  1905,  less  any  dividends  received  in  the  meantime. 

Yery  truly  yours, 

THOMAS  F.  EYAN. 
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Record  of  Collateral  Loans  for  10  years  last  past. 

June  11,  1894.  W.  B.  Whitney  note. $658 .  00 

Eate  6  per  cent.    Secured  by  chattel  mortgage. 
Paid  as  follows: 

June  29,  1895 ,. ., „. .,         $58.00 

June  30,  1896 .- 300.00 

Dec.  31,  189^7 ,. 300.00 

: 658.00 

Jan.  7,  1897.  Jefferson  Kingman  note 5,000 .  00 

5  per  cent,  semi-annual  interest.     Secured  by 
$5,000  par  value  Sturtevant-Larabee  Wagon  Com-  - 
pany  Stock.    Interest  paid  regularly  each  May  7th 
and  Nov.  7th,  and  on  to  Dec.  10,  1904,  when  loan 
was  paid  in  cash. 
Jan.  7,  1897.  E.  W.  Doolittle  note .,. .,. .,. .      2,000.00 
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Secured  by  chattel  mortgage  on  Printing  plant 
and  fixtures.  This  plant  belonged  all  the  time  to 
the  insurance  company,  and  no  interest  was  ever 
paid  on  the  loan. 
Dec.  31,  1897.  There  was  paid  on  the  loan  from  out- 
side printing  done ,.,.., .......         500.00 

Eeducing  loan  to $1,500 .  00 

Dec.  31,  1898.  There  was  paid  on  the  loan  from  out- 
side printing ., 100.00 

Eeducing  loan  to , $1,400.00 

Dec.  17,  1904.  This  amount  was  charged  Off  and  the 
note  canceled,  all  the  Printing  Plant,  worth  $10,000 
or  more  belonging  to  the  company. 
Apr.  19',  1899.  J.  Pred  Sands  note,  due  Feb.  33,  1 900.    1 0,000 .  00 
Interest  4  per  cent.     This  note  was  taken  from 
Excelsior  Mutual  Eelief  Society,  of  Oxford,  IST.  Y., 
at  its  face  value,  and  on 
Peb.  23,  1900  was  paid  off  in  cash  with  one  year's  in- 
terest  • 400.00 

Collaterals  held  were  $10,000  bonds  Standard 
Light,  Heat  &  Power  Co.,  Unadilla,  IST.  T. 


Aug.  30,  1899.  Francis  A.  Phelps,  Wilkesbarre,  Pa., 

promissory  note 11,800 ,  00 

Money  advanced  in  installments  for  building. 

Interest  5  per  cent,  began  Oct.  25,  1899,  and  was 

paid  regularly  each  April  25th  and  Oct.  25th. 
Nov.  25,  1904.  Entire  loan  was  paid  with  interest  in 

full.     Collaterals  were  $12,000.    Bonds  consisting 

of 

St.  Louis  &  San  Francisco  RE $3,000 .  00 

A.  T.  &  S.  F.  E.  E ■..,..      3,000.00 

-  ITor.  Pac 3,000.00 

Chesapeake  &  Ohio ■. 3>00 .  00 

Sept.  27,  189'9.  M.  A.  Macumber  six  months  note .  .         125 .  00 
Secured  by  Life  Insurance  policy.     Interest  at 

6  per  cent. 
Sept.  28,  1900.  Note  paid  in  full. 
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Oct.  10,  1899.  Patrick  Pounds  six  months  note  at  6 

per  cent 100.00 

Secured  by  life  insurance  policy  and  endorsement. 
Interest  paid  regularly. 

Apr.  15,  1901.  Paid  on  principal $75.0.0 

July  11,  1901.  Paid  balance 25 .  00 

100.00 

Not.  8,  1899.  A.  D.  Kice,  one  year  note,  interest  at 

6  per  cent 308.72 

Interest  paid  regularly  to  Jan.  1,  1901.     Subse-   ' 
quently  this  party  gave  Policy  lien  ISTote  secured 
by  reserve  interest  on  Policy,  and  ISTote  was  taken 
out  of  Collateral  Account. 

Apr.  16,  1901.  Louis  B.  Hayzen  ISTote 175.00 

June  7,  1901.  l^ote  paid  in  full. 

'So  collateral  except  Policy  of  Life  Insurance  ? 
and  personal  endorsement. 


Apr.  9,  1900.  D.  H.  Keifer,  One  year  Note  at  6 

per   cent 1,500 .00 

Oct.  3,  1900.  Paid $250.00 

Jan.  2,  1902.  Paid 250.00 

600.00 

Leaving  balance 1,000 .  00 

Apr.  9,  1902.  Additional  Loan 49 .  30 

$1,049.30 
Jan.  5,  1903.  Paid 206.12 

Jan.  19,  1903.  Paid  balance $843 .  18 

Interest  paid  in  full  to  Jan.  31,  1903.    Collateral 
for  this  loan  Park  Slate  Co.   Stock  (30  shares), 

Scranton,  Pa.,  value 1,500 .  00 

July  19,  1902.  Z.  Bennet  Phelps  Promissory  Note. .      4,000.00 
Interest  5  per  cent.  Collateral  Den- 
ver &  Kio  Grande  K.  K.  Bonds ......    $5,000 .  00 
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Oct.  10,  1902.  Paid 1,000.00 

Oci.  26,  1902.  Paid 1,000.00 

Dec.  4,  1902.  Paid 1,000  00 

3,000.00 

Balance $1,000.00 

Mar.  25,  1904.  Additional  Loan 1,500 .  00 

$2,500.00 
Mar.  2,  1905.  Paid 1,000.00 

Balance  tliis  date  unpaid $1,500.00 

Interest  paid  regularly,  and  paid  in  full  to  July 

1,  1905.    About  Oct.  10,  1905,  $1,500.    Collateral 

was  given  up,  leaving  $3,500  Collateral  still  in 

hand. 

,  Aug.  3,  1901.  F.  "W.  Jenkins,  Binghamton,  K  T., 

'       Promissory  Note   2,000.00 

Sept.  7,  1901.  Additional  loan 1,000 .  00 

Sept.  20,  1901.  Additional  loan 1,000.00 

Oct.  5,  1901.  Additional  loan 1,000.00 

Nov.  2,  1901.  Additional  loan 500.00 

$5,500.00 
Interest  at  5  per  cent,  secured  by  $10,000  Bonds 
of   Binghamton   Beet    Sugar    Company;    and   by 
$2,000  Stock  Strong  State  Bank,  paid  as  follows: 

'Dec.  15,  1901 $4,500.00 

^Dec.  23,  1901 1,000.00 

\  5,500.00 

Jan.  28,  1902.  New  loan,  same  party $1,500.00 

June  18,  1902.  Additional  loan 3,500 .  00 

$5,000.00 
Interest  at  5  per  cent. 

Dec.  26,  1902.  Paid $4,000.00 

Jan.  20,  1903.  Paid ,. 1,000.00 

5,000.00 

July  11,  1903.  New  Loan,  same  party $4,000.00 

Interest  at  5  per  cent.  Secured  by  $3,000  par 
value  First  National  Bank  Stock. 
Julv  24,  1905.  Paid,  with  interest  in  full 4,000.00 
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Aug.  12,  1903.  Binghainton  Beet  Sugar  Co.,  Bing- 

hamton,  E".  Y.,  at  6  per  cent .      5,000 .  00 

Secured  by  $8,000  Binghamton    Beet    Sugar  Co. 
Bonds.     Interest  paid  regularly  until  Jan.  1st, 
'05,  reduced  to  5  per  cent,  thereafter. 
July  22,  1905.  Paid  in  full. 

Dee.  3,  1903.  Same  company  additional  loan  ....  15,000 .  00 
Secured  by  guaranteed  stock  of  said  company  and 
by  personal  written  guarantee  of  individual  stock 
holders.  Interest  at  6  per  cent  paid  regularly  to 
Jan.  1,  1905,  and  interest  at  6  per  cent,  there- 
after. 
July  24, 1905.  Principal  and  interest  paid  in  full. 

Dec.    9,  1903.  Same  company  demand  loan 10,000.00 

December  31, 1903.  Paid 10,000 .  00 

Interest  at  6  per  cent. 

EXHIBIT  No.  663  will  be  found  at  end  of  Exhibits. 


Exhibit  No.  654. 

Security  Mutual  Life  Insurance  Company, 

Binghamton,  N.  Y.  '  ■        ,   - 

Dear  Sir: 

Your  esteemed  favor  of  the  12th  inst.  inclosing  copy  of  letter 
from  T.  M.  Costello  at  hand  and  contents  noted.  Your  request 
would  have  had  attention  before  this  but  for  my  absence  in  the 
west  during  the  latter  part  of  last  week. 

The  following  figures  were  used  by  me  in  making  up  the  sur- 
render value  of  $33.09 : 

One  year  term  age  53  ($2,000) $31 .72 

One  year  term  age  54  ($2,000) 33..  78 

One  year  term  age  55  ($2,000) 36 .06 

One  year  term  age  56  ($2,000) 38 .  62 

One  year  term  age  57  ($2,000) 41 .  42 

One  year  term  age  58  ($2,000) .  i •  44 .  54 

One  year  term  age  59  ($2,000) 48 .  00 

$274.14 
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IsTet  premiuma $340 .  32 

Mortality .-, 2Y4. 14 


Balance $66 .  18 

Deduct  50  per  cent,  surrender  charge 33 .  09 


$33.09 


The  surrender  charge  made  by  us  in  this,  and  other  cases,  is 
used  for  the  purpose  of  maintaining  a  level  rate  as  long  as  pas- 
•  sible  on  account  of  the  contracts  in  this  class. 

If  you  wish  any  further  particulars  in  connection  with  this 
matter  I  shall  be  pleased  to  furnish  you  the  same. 

Yours  very  truly, 

D.  S.  DICKENSON", 

Actuary. 


Exhibit  No.  655. 

Board  of  Directors,  May  11th,  1905. 

Present:  Turner,  Phelps,  Stone,  Gaylord,  Manier,  Jenkins, 
Howe  and  Phelps. 

Eesolved  that  the  president  and  general  counsel  be  added  as 
two  additional  members  to  the  investing  committee. 

Also  the  following  resolution: 

Whereas  the  by-laws  require  and  there  is  annually  appointed 
an  investing  committee  charged  with  the  duty  of  examining  and 
passing  upon  all  investments  made  by  the  company. 

Resolved,  First  that  no  future  loan  or  investment  shall  be 
made  vsdthout  at  least  three-fifths  of  said  committee  is  first 
obtained.  ' 

Second.  No  director  or  officer  of  this  company  shall  directly 
or  indirectly  borrow  any  of  the  funds  of  the  company  or  use 
any  of  such  funds  except  in  the  payment  of  losses  and  other 
proper  obligations  and  liabilities  of  the  company. 

Third.  That  no  director  or  officer  shall  demand  or  receive  any 
commission  or  other  valuable  thing  for  procuring,  recommend- 
ing or  negotiating  a  loan,  or  for  selling  or  aiding  in  the  sale  of 
any  security. 

Fourth.  That  the  company  shall  not  take  or  purchase  any 
mortgage  or  loan  on  unimproved  or  non-productive  property  or 
on  any  hotel,  theatre,  brewery,  factory  or  mining  enterprise  of 
any  description. 
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Fifth.  That  is  shall  be  the  duty  of  the  Investment  Committee 
to  examine  all  the  securities  of  the  company  every  six  months 
and  report  the  result  of  such  examination  to  the  Board  of  Di- 
rectors. 

1904. 

Source  of  profits  credited  against  first  year's  expense. 

Loading,  received  on  1st  year's  premiums. . .  .$104,839       comm. 

Lapse  and  surrender  on  policies  less  than 
threie  years  old  and  reserves  released  during 
the  year  on  dividend  endowment  accumula- 
tions    147,702  "I 

Gains  from  lapse  and  surrender  on  policies  ^G.  &,L. 

more  than  three  years  old    '...'.      32,528 J 

Mortality  profit  on  first  year's  business  ....     67,868       comm. 

Expected  profit  from  mortality  on  the  as- 
sumption that  80  per  cent,  of  the  business 
renews  and  that  actual  loss  per  thousand 
insured  in  second  year  bears  to  that  in  first  ' 

year  the  ratio  of  65  to  50 45,280 

'  $398,217 

New  premium  expense   $402,443       comm. 

Loss  on  first  year's  business $3,837 

y 

I 

^  Exhibit  No.  656. 

;'  CHARTEK 

'  of  the 

HOME 

LIFE  INSURANCE^COMPANY, 

located  in  the 

City  of  Brooklyn 

(Incorporated,  1860.) 

CHAETER 

of  the 

HOME  LIFE  INSURANCE  COMPANY. 

ARTICLE  L 
Of  the  Name  of  the  Company. 
The  name  of  the  Company  shall  be  the  "  Home  Life  Issua- 
ANCE  Company." 
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AETICLE  II. 

Of  the  Place  Where  the  Company  is  to  be  Located. 
The  Company  shall  be  located,  and  the  principal  office  for  the 
transaction  of  fts  business,  shall  be  in  the  City  of  Brooklyn. 

AETICLE  IIL 

Of  the  Kind  of  Business  to  be  Undeetaken. 

Section  1.  This  Company  will  undertake  to  make  insurance 
on  the  lives  of  individuals,  and  every  insurance  pertaining  thereto, 
or  connected  therewith,  and  to  grant,  purchase,  or  dispose  of  an- 
nuities. 

Section  2.  The  insurance  business  of  this  Company  shall  be 
conducted  on  the  principle  of  giving  to  policyholders  an  interest 
in  the  profits  of  the  Company,  as  is  hereinafter  provided,  unless 
it  shall  be  otherwise  agreed  between  the  Company  and  the  in- 
sured. 

Section  3.  The  Company  may  purchase,  for  its  own  benefit, 
any  policy  of  insurance  or  other  obligations  of  the  Company, 
growing  out  of  its  business,  and  also  any  claims  of  policyholders. 

AETICLE  IV. 

Of  the  Mode  and  Mannee  in  Which  the  Powers  of.  the 
Company  Are  to  Be  Exercised. 

Section  1.  The  corporate  powers  of  this  Company  shall  be 
vested  in  a  Board  of  Directors,  and  shall  be  exercised  by  such 
Board,  and  by  such  officers  and  agents  as  they  may  appoint  and 
empower.  The  Board  of  Directors  shall  consist  of  not  less  than 
twenty-four,  nor  more  than  forty  persons,  a  majority  of  whom 
shall  be  citizens  of  the  State  of  JSTew  York,  and  each  of  whom  shall 
hold  at  least  ten  shares  of  the  Capital  Stock  of  the  Company. 

Section  2.  The  Board  of  Directors  shall  have  power  to  pro- 
vide by  law  what  number  of  thfe  Board  of  Directors,  less  than  a 
majority,  but  not  less  than  seven,  shall  constitute  a  quorum  of  the 
Board  for  the  transaction  of  business,  and  until  the  Board  shall 
so  provide,  any  number  n»t  less  than  seven  shall  constitute  such 
quorum. 

Section  3.  The  Board  of  Directors  shall  have  power  to  de- 
termine the  rates  of  premiums  for  insurance,  and  the  amount 
tliat  may  be  insured  on  any  one  life,  and  they  shall  also  have 
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power  to  make  such  By-Laws,  Eules  and  Eegulations  as  they 
may  deem  suitable  and  necessary  to  promote  the  interests  of 
the. Company,  and  not  inconsistent  with  the  provisions  of  this 
Charter,  and  the  same  to  alter,  amend,  repeal  or  add  to  at 
^pleasur«;  provided,  however,  that  no  By-Law  shall  be  altered 
or  repealed,  nor  shall  any  new  By-law  be  adopted,  except  by 
a  vote  of  a  majority  of  the  Directors,  nor  until  after  notice 
of  any  proposed  alteration  or  repeal  of  an  existing  By-Law, 
or  of  any  proposed  new  By-Law,  shall  have  been  given  in  writing 
at  two  successive  moetings  of  the  Board  of  Directors. 

Section  4.  The  Board  of  Directors  shall  possess  and  exer- 
cise all  other  powers  usually  vested  in  the  Directors  or  Trustees 
of  Life  Insurance  Companies,  which  are  consistent  w^ith  the 
provisions  of  this  charter,  and  with  the  laws  of  the  State  of 
I^ew  York. 

Section  5.  The  Board  of  Directors  may  accept  and  exercise 
any  additional  powers  and  privileges  which  any  Life  Insurance 
Company  may  be  authorized  by. the  Legislature  of  the  State  of 
New  York  at  any  time  to  exercise. 

ARTICLE  V. 

Of  the  Election  of  Dieectoss  and  Officees. 

Section  1.  The  following  named  persons,  together  with  such 
other  persons  as  they  shall  select, .  not  exceeding  forty  in  all, 
shall  constitute  the  first  Board  of  Directors  of  this  Company, 
viz.: 

William  H.  Cary,  Abiel  A.  Low,  Isaac  H.  Frothingham,  J.  S. 
T.  Stranahan,  Walter  S.  Griffith,  Samuel  Smith,  Thomas  Mes- 
singer,  Henry  E.  Fierrepont,  Abraham  ]fe.  Baylis,  Peter  C. 
Cornell  John  Schenck,  John  D.  Cocks,  L.  B.  Wyman,  James 
How,  John  T.  Martin,  George  A.  Jarvis,  George  T.  Hope,  John 
Halsey,  Samuel  Perry,  S.  E.  Howard,  Harrold  DoUner,  Charles 
A.  Townsend,  H.  B.  Claflin,  S.  3.  Chittenden,'  Theodore  Pol- 
liemus,  Jr.,  James  E.  Southworth,  Czar  Dunning,  John  G. 
■Bergen,  Lewis  Roberts,  J.  Milton  Smith,  A.  B.  Oapwell,  Nehe- 
miah'  Knight,  John  Sneden,  Edward  A.  Lambert,  Moses  F. 
Odell,  C.  J.  Sprague.  Who  shall  hold  their  offices  until  others 
shall  be  elected  in  their  places,  as  herein  provided.  In  case 
either  of  the  aforesaid  persons  shall  decline  or  be  ineligible  to 
serve  as  a  Difector,  the  remaining  Directors,  acting  as  a  Board 
shall  have  power  to  fill  any  vacancy  or  vacancies  thus  created. 
The   Board   of  Directors    shall   divide   themselves   by   lot    into 
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four  equal  classes;  the  term  of  the  first  class  shall  be  one  year; 
that  of  the  second  class,  two  years;  that  of  the  third  class, 
three  years;  and  that  of  the  fourth  class,  four  years;  and,  there- 
after, there  shall  be  elected  annually  one-fourth  of  the  whole 
number  of  Directors,  who  shall  hold  office  for  four  years.  In 
the  case  of  a  failure  to  elect  Directors  at  any  annual  meeting 
of  the  Company,  the  Directors  whose  regular  term  of  office 
does  not  then  expire  shall  have  power,  acting  as  a  Board,  to 
elect  Directors  to  fill  the  vacancies  caused  by  such  failure  to  elect, 
and  in  case  of  any  vacancies  occurring  in  the  Board  at  any  time, 
the  Board  of.Directors  shall  have  power  to  fill  such  vacancies. 

Section  2.  Every  election  of  Directors  shall  be  held  at  the 
office  of  the  Company,  in  the  City  of  Brooklyn,  at  such  time 
in  the  month  of  March  of  each  year  as  the  Board  shall  direct. 
Notice  of  every  such  election  shall  be  published  for  two  weeks 
immediately  preceding  the  day  of  election  in  two  daily  news- 
papers published  in  the  City  of  Brooklyn.  All  such  elections 
shall  be  by  ballot,  and  a  plurality  of  votes  shall  elect. 

Section  3.  The  Board  of  Directors  shall  appoint  three  in- 
spectors at  each  annual  election;  in  case  either  of  the  persons 
so  appointed  shall  decline  or  omit  to  serve,  the  President  of 
the  Company  shall  have  power  to  appoint  others  to  supply  their 
places. 

Section  4.  The  Board  of  Directors  may,  at  the  meeting 
next  preceding  any  annual  election  of  Directors  (provided  that 
notice  was  given  and  entered  on  the  minutes  of  k  previous 
meeting  of  the  Board),  reduce  the  number  of  the  Board  of  Direct- 
tors  to  not  less  than  twenty-four,  and  they  may  also,  in  like  man- 
ner, after  notice  as  aforesaid,  increase  the  number  to  not  more 
than  forty ;  in  such  case,  one-fourth  of  the  Board,  as  thus  reduced 
or  increased,  shall  be  annually  elected  in  the  manner  herein  pre- 
scribed for  the  election  of  Directors. 

Section  5.  At  every  election  of  Directors,  each  stockholder 
shall  be  entitled  to  vote  in  person,  or  by  proxy,  on  each  share  of 
stock  owned  and  held  by  him,  in  his  own  right,  for  not  less  than 
thirty  days  previous  to  such  election ;  and  any  person  insured  for 
life,  paying  to  the  Company  a  premium  of  at  least  eighty  dollars 
per  annum,  shall  be  entitled  to  one  vote,  but  such  vote  shall  be  given 
personally  and  not  by  proxy. 

Section  6.  The  Board  of  Directors  shall,  at  their  first  meeting, 
and  thereafter  at  the  first  meeting  of  the  Board  after  each  annual 
election  of  Directors,  elect  one  of  their  number  President,  who 
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shall  hold  office  one  year,  and  until  the  .election  of  his  successor ; 
they  may  also  elect  one  of  their  number  Vice-President,  if  they 
shall  at  any  time  deem  it  expedient,  and  they  may  elect  a  President 
pro  tempore  at  any  time  when  the  President  and  Vice-President 
are  absent  or  unable  to  act. 

Section  7. .  The  Board  of  Directors  shall  have  power  to  ap- 
point a  Secretary,  and  such  other  officers,  clerks  and  agents  as 
they  shall  deem  necessary  for  the  business  of  the  Company,  and  to 
remove  the  same  at  pleasure. 

AETIOLE  VI. 

Of  the  Amount  of  Capital  to-  Be  EmployeBj  and  of  the 

Capital  Stock. 

Section  1.  The  Capital  Stock  of  the  Company  shall  be  One 
Hundred  and  Twenty-five  Thousand  Dollars,  which  shall  be  di- 
vided into  shares  of  One  Hundred  Dollars  each.  The  stock  shall 
be  transferable  only  on  the  books  of  the  Company  in  the  manner 
which  the  Board  shall  prescribe. 

Section  2.  The  holders  of  the  capital  stock  shall  be  entitled  to 
receive,  semi-annually,  six  per  cent,  on  the  amount  of  stock  held 
by  them  respectively;  but  beyond  the  amount  of  their  Capital 
Stock,  and  the  semi-annual  payment  of  six  per  cent,  thereon  as 
aforesaid,  they  shall  not  share  in  the  funds  or  profits  of  the  Com- 
pany, except  as  they  may  be  entitled  as  policyholders,  and  then 
equally  with  the  other  holders  of  policies  in  said  Company. 

Section  3.  Isaac  H.  IVothingham,  Walter  S.  Griffith  and  A. 
B.  Capwell  are  hereby  appointed  Commissioners  to  open  books  for 
subscriptions  to  the  Capital  Stock  of  the  Company.  They  shall 
give  at  least  three  days'  notice,  by  advertisement  in  two  daily 
papers  published  in  the  City  of  Brooklyn  of  the  time  when  and 
the  place  where  such  books  will  be  opened ;  and  they  shall  keep  the 
books  open  until  the  full  amount  of  One  Hundred  and  Twenty-five 
Thousand  Dollars  is  subscribed.  Two  of  such  Commiss^'^Tifira 
shall  constitute  a  quorum. 

AETICLE  VII. 

Of  the  Othee  Paetioulaes  Showing  the  Objects  and  Pue- 

POSES  OF  THE  CoMPANY  AND  THE  MaNNEE  IN 

Which  It  Is  to  Be  Conducted.  ,* 

Section  1.  -The  Board  of  Directors  shall  cause  a  statement  of 
the  affairs  of  the  Company  to  be  made  annually,  which  shall  ex- 
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liibit  the  amount  of  the  surplus  or  net  profits  of  the  Company,  after 
reserving  a  sum  sufficient  to  provide  for  all  its  liabilities.  The 
net  profits  so  ascertained  shall  be  apportioned  to  the  holders  of 
policies  who  may  be  entitled  to  participate  in  the  profits,  accord- 
ing to  their  respective  contributions  thereto. 

Section  2.  The  Board  of  Directors  may  lend  to  the  holders 
of  the  policies  of  the  said  Company,  hereafter  issued,  a  sum  not 
exceeding  one-third  of  the  «nnual  premium  on  their  policies  re- 
spectively, for  the  payment  of  which,  according  to  the  terms  of 
each  loan,  the  policy  and  all  profits  accruing  thereon  shall  be 
pledged;  and  shall  invest  all  other  funds  and  accumulations  as  Is 
now  or  may  hereafter  be  prescribed  by  law. 

Section  3.  Any  Director  may  examine  any  books  or  vouchers 
belonging  to  the  company  at  any  time  during  office  hours. 

Section  4.  The  Finance  Comi^iittee  of  the  Company  shall  con- 
sis  t  of  the  President  and  four  other  Directors,  under  whose  supei^ 
vision  all  investments  of  the  fxmds,  shall  be  made.  !N"o  loan  or 
.investment  shall  be  made  except  the  same  shall  be  authorized 
by  the  vote  of  a  majority  of  said  Committee,  at  a  meeting  thereof. 

Section  5.  The  liscal  year  of  the  Company  shall  commence 
on  the  first  day  of  May  in  each  year, 

AMENDMENT. 

In  pursuance  of  the  provisions  of  Chap.  183  of  the  Laws  of 
1877,  as  amended  by  the  Laws  of  1881,  Chap.  583,  Section  1,  of 
the  State  of  New  York,  the  Home  Life  Insurance  Company,  at 
a  duly  called  meeting  of  its  Board  of  Directors,  held  on  the  21st 
day  of  April,  1884,  passed  the  following  resolution: 

Eesolved :  That  the  Charter  of  the  Home  Life  Insuranpe  Com- 
pany be  altered  and  amended  by  changing  the  First  Section  of 
Article  IV  thereof,  so  that  it  shall  read  as  follows: 

Section  1.  The  corporate  powers  of  this  Company  shall  be 
vested  in  a  Board  of  Directors,  and  shall  be  exercised  by  such 
Board,  and  by  such  officers  and  agents  as  they  may  appoint  and 
empower. 

The  Board  of  Directors  shall  consist  of  not  less  than  thirteen 
nor  more  than  twenty-three  persons,  a  majority  of  whom  shall 
be  citizens  of  the  State  of  New  York,  and  each  of  whom  shall 
hold  at  least  ten  shares  of  the  capital  stock  of  the  Company. 
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Exhibit  No.  664. 

Total  loading  on  first  three  years'  premiums  received 
in.  1903: 

1901 $51,120.00 

1902    Y2,234.00 

1903 , 100,754.00 

Total  first  year's  expenses  for  the  year  1903 : 

Commissions  on  first  year's  premiums 244,Y44.6'7 

Agency  expenses  chargeable  against  new  business.  • .  61,014.28 

Traveling  expenses   2,426.91 

Medical  fees  and  inspection  of  risks 37,148.48 

Other  expenses 42,223.84 

Total  expepted  losses  on  policies  less  than  one  year 

old,  1903 100,169.00 

Total  actual  losses  on  policies  less  than  one  year 

old,  1903   ; 37,931.00 

Total  loading  on  first  three  years'  premiums  received 
in  1904: 

1902 62,220.00 

1903    71,739.00 

1904 104,839.00 

Total' expenses  on  first  year's  premiums  received  in 

1904: 

Commissions  on  first  year's  premiums 251,573.81 

Agency  expenses  chargeable  against  new  business.  . .       64,104.38 

Traveling  expenses 3,535.82 

Medical  fees  and  inspection  of  risks 41,655.83 

Other  expenses 41,573.08 

Total  expected  losses  on  policies  less  than  one  year 

old,  1904 106,098.00 

Total  actual  losses  on  policies  less  than  one  year 

old,  1904   ■••••.       38,230.00 
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666. 

Age  42 
Years  to  run                         Dz      u 

1. 

W  X      n 

Equlvalenf 
Effective  Bates 

Dx 

Dx 

18 

.40723 

2.4556 

5  1/8;^ 

17 

43216 

2.3140 

5  1/16 

16 

45779 

2.1844 
2.0655 

5J^ 

15 

48414 

4  15/16 

14 

51125 

1.9560     • 

13 

53916 

1.8547 

12 

56791 

1.7608 

11 

.-. 59754 

1.6735 
1.5920 

10 

62813 

9 

65971 

1.5158 

8 

69233 

1.4444 
1.3773 

7 

72608 

6 

76101 

1.3140 
1.2544 

5 

.79722 

4 

83477 

1.1979 

3 

1.1445 

2 

91422 

1.0938 

1 

95628 

1.0457 

Exhibit  No.  667. 

Actual  Kesults  on  Dividend  Endowment  Policies: 
10  Year  Dividend  Endowment  Period. —  Ordinary  Life. 


Policy 
No. 

Fiscal 

Year  of   . 

Issue 

Age  at 
Issue 

Sum 

Assured 

Annual 
Premium 

Eeserve 

Ratio  of 
Accumu- 
lations to 
Aocumu-    Premiums 
lations          Paid 

56563 

1892 

45 

$1,000 

$38.00 

$193.79 

$66.06 

15 

63821 

1893 

51 

1,000 

49.00 

233 . 82 

68.68 

14 

62760 

1893 

57 

2,000 

131.20 

553.26 

206.50 

15.8 

68356 

1894 

31 

1,000 

23.90 

112.51 

39.12 

17 

69583-4 

1894 

41 

3,678 

119.90 

621.78 

169.52 

14 

68332 

1894 

52 

3,000 

153.60 

722.64 

208 . 54 

13.6 

68960 

1894 

58 

5,000 

345.00 

1,418.26 

538.87 

15.6 

72600-5 

1895 

24 

1,000 

19.92 

84.78 

33.34 

17 

73675 

1895 

42 

2,000 

S7.60 

175.22 

91.86 

13 

73302 

1895 

50 

1,000 

67.00 

226.83 

62.54 

13.3 

74024 

1895 

63 

5,000 

471.00 

1,587.50  1,034.14 

22 
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Y29 


15 

Year  Dividend  Endowment  Period. —  Ordinary  Life. 

38071 

1886 

24 

$2,000 

$40.40 

$288.24  $146.46 

24 

38416 

1886 

35 

1,000 

27.10 

214.30 

101.85 

25 

39408 

1887 

27 

1,000 

21.50 

156.17 

80.07 

25 

41036 

1887 

37 

1,000 

28.60 

230.54 

99.33 

23 

39924 

1887 

49 

2,000 

90.00 

669.94 

313.78 

23.2 

40947 

1887 

55 

1,000 

59.40 

389.11 

236.93 

26.6 

43626 

1888 

28 

1,000 

22.20 

162.65 

82.81 

24.9 

43979 

1888 

39 

1,000 

30.60 

247.22 

103.29 

22.5 

43488 

1888 

49 

1,000 

45.00 

334.97 

149.73 

22 

42993 

1888 

57 

1,000 

65.60 

406.15 

264.45 

27 

43961 

1889 

30 

1,000 

23.30 

176.42 

81.34 

23.1 

45897 

1889 

40 

1,000 

31.50 

255.71 

99.26 

21 

45066 

1889 

50 

,  1,000 

47.00 

344.07 

■152.30 

21.6 

48406 

1890 

26 

1,000 

20.20 

144.12 

67.21 

22 

47315 

1890 

36 

3,000 

83.10 

667.05 

264.94 

21.2 

47556 

1890 

44 

1,000 
Exhil 

36.40 

290.19 
568. 

106.77 

19 

it  No.  1 

\ 

Ratio 

Fis- 

',•, 

of  Ac- 
cumu- 

cal 

Age 

latio  s 

Tear 

at 

Sum 

toPrs- 

Policy 

of 

Is- 

As- 

Annual 

Accumu- 

mums 

No- 

Issue. 

sue. 

sured. 

P^em. 

Beserve. 

lations. 

Paid 

20 

Year  Dividend  Endowment  Period. —  Ordinary  Life. 

26498 

'l876 

29 

$2,500 

$57.00 

$543.48 

$438.87 

38.5 

26417 

1876 

41 

1,000 

32.60 

350.00 

254.93 

39 

29289 

1880 

26 

1,000 

20.90 

i90.30 

145.75 

34.8 

30046 

1880 

34 

1,000 

26.00 

268.56 

179.68 

34.5 

29405 

1880 

43 

1,000 

35.00 

374.58 

253.31 

36 

30931 

1881 

29 

2,000 

45.60 

488.42 

322.81 

36.3 

31352 

1881 

41 

5,000 

163.00    ; 

L,760.00    : 

L,132.68 

34.7 

32116 

1882 

26 

1,000 

20.90 

190.30 

141.75 

34 

32100 

1882 

35 

3,000 

81.30 

83e.77 

658.48 

34.3 

32446 

1882 

47 

1,000 

41.20 

424.11 

313.41 

38 

39976 

1883 

26 

1,000 

20.20 

181.94 

123.29 

31 

33218 

1883 

32 

1,000 

24.60 

247.26 

163.53 

31.2 

32938 

1883 

39 

1,000 

30.60 

325.84 

193.91 

31.7 

34591 

.1884 

31 

6,000 

119.50    1,185.10 

729.38 

30.5 

35234 

1884 

42 

5,000 

169.00,  1,811.25    1,035.32 

30.0 

35668 

1885 

36 

2,000 

65,40 

622,84 

328.21 

30 
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10  Year  Dividend  Endowment  Period. —  Life,  20  Payments. 
30508      1881     30  $1,000     $31.94     $4:30.04     $233.24     36.5 
32589      1882     31     1,000       32.65       441.70       214.06     33 
31S33      1882     37     2,500       93.80    1,292.18       631.96     33.7 
38273      1885     26     3,000       87.99    1,159.29       536.19     30.5 

20  Year  Dividend  Endowment  Period. —  Endowment,  20  Years. 
35276    -1884     40  $2,000  $103.76  $2,000.00     $577.86     28 
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Name  of  insured,  Wegner,  Henry  E. 

Number  of  policy,  32,446. 

Date,  January  31,  1883. 

Age,  47. 

Term,  life. 

D.  E.  (dividend  endowment). 

Period,  twenty. 

Amount,  $6,000. 

Annual  premium,  $41.20. 

How  payable, 

State,  Illinois. 
D.  E,,  20  years. 
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Total,  ace.  $313.41. 
lieserve,  $424.11. 
Total,  $Y37.52. 
P.  U.  for  accumulation. 
Paid  up  for  reserve,  $541. 
Total  paid  up  for  surplus,  $941. 
Guaranteed  reserve,  $424.11. 
On  tte  reverse  is  as  follows: 
Age,  47. 

Twenty  D.  E.  period,  dividend  number  and  amount  in  one  col- 
umn and  tlie  next  column  endowment  as  follows: 

No.  Dividend.  Endowment. 

1 7.54 28.35 

2 7.72 • 27.25 

3 7.91 , 26.26 

4 8.11 25.22 

5 8.31 24.26 

6 8.51 23.32 

7 7.80 19.97 

8 8.12 19.43 

9 8.23 18.39 

10 8.46 17.61 

11 8.58 ' 15.39 

12 7.17 12.66 

13 7.28 11.43 

14 5.85 8.59 

15 5.96 8.17 

16 6.70 7.41 

17 -  6.18 7.1] 

18 6.29 6.79 

19 6.40 6.40 

Making  a  total  of  endowment  of  $313.41.    D.  E.  accumulation 
to  premiums  paid  38  per  cent.  plus. 
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1895     Dec.  1  and  3  inclusive,  total  legal  expenses.  .    $9',253.52 

General  counsel  fees. 425.00 

Services  and  disbursements  in  connection  with 

litigation ■ 3,100 .  97 
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Services  and  disbursements  in  connection  with 

legislation ,. ., ■ IsTone 

Services  arid  disbursements  in  connection  -witli 

real  estate  matters $11 .  05 

Miscellaneous  services  and  'disbursements. . . .  5,607.50 

1896     Total  legal  expenses  for  year .. .  23,308 .  56 

General  counsel  fees. 8,600.00 

In  connection  with  litigation , 13,032.30 

In  connection  with  legislation ,.  .  408.34 

In  connection  with  real  estate  matters 223. 96 

Miscellaneous 1,043 .  96 

189'7     Total  legal  expenses  for  year 30,345 .  54 

General  counsel  fees , 2,375 .  00 

In  connection  with  litigation 16,576.78 

In  connection  with  legislation 9,137 .  63 

In  connection  with  real  estate  matters l!)  1 .  07 

Miscellaneous , 2,062 .  06 

1898  Total  legal  expenses  for  year 28,833 .  91 

General  counsel  fees 7,200 .  00 

In  connection  with  litigation .  -s 14,517 .44 

In  connection  with  legislation  ...... . . ......  4,960.00 

In  connection  with  real  estate  matters ,  954.47 

Miscellaneous  .  ; 1,202 .  00 

1899  Total  legal  expenses  for  year 36,771 .  28 

General  counsel  fees , 650 .  00 

In  connection  with  litigation. 16,152 . 50 

In  connection  with  legislation 15,899  .42 

In  connection  with  real  estate  matters. . .  . . .  1,043.70 

Miscellaneous 3,025 .  66 

1900  Total  legal  expenses  for  year 25,221 .  30 

General  counsel  fees 1,400 .  00 

In  connection  with  litigatiori.. 19,682 .  63 

In  connection  with  legislation 3,843 .  32 

In  connection  with  real  estate  matters 285.85 

Miscellaneous . . .  90 . 60 

1901  Total  legal  expenses  for  year 29,308 .  09 

General  counsel  fees 700 .  00 

In  connection  with  litigation 23,943 .79 

In  connection  with  legislation  .,....,,....  3,703 .  43 
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In  connection  with  real  estate  matters $955 .  27 

Miscellaneous ..,.., 5.60 

1 902  Total  legal  expenses  for  year 24,097 . 9'6 

General  counsel  fees ..,..,..  740 .  00 

In  connection  with  litigation 13,986.56 

In  connection  with  legislation 3,152 .40 

In  connection  with  real  estate  matters •  20.00 

Miscellaneous 6,269 .00 

1903  Total  legal  expenses  for  year. 35,484.41 

General  counsel  fees ., 1,250 .  00 

In  connection  with  litigation..,....,.., 28,367.85 

In  connection  with  legislation 'None 

In  connection  with  real  estate  matters 545 .  00 

Miscellanegus 5,351 .  56 

1904  Total  legal  expenses  for  year '.  97,836 .  61 

General  counsel  fees 28,000 .  00 

In  connection  with  litigation 49,227 .  25 

In  connection  with  legislation 7,276 .  50 

In  connection  with  real  estate  matters 2,476 .  75 

Miscellaneous 10,856 .  11 

1905  Jan.  1  to  Sept.  1— Total  legal  expenses 54,117.44 

General  counsel  fees 1,250 .  00 

In  connection  with  litigation 50,041 .  94 

In  connection  with  legislation  , 2,500 .  00 

In  connection  with  real  estate  matters 325 .  00 

Miscellaneous .50 
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September  1st,  1905. 

Amount  of  bonds  owned  on  this  date  by  the  Prudential  In- 
surance Company  of  America,  of  the  properties  owned  or  leased 
by  the  Public  Service  Corppration,  showing  percentages  of  bonds 
]icld  to  the  total  issue  of  the  respective  properties,  and  the  per- 
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centage  of  the  total  amount  of  the  bonds  owned  by  the  company 
to  the  total  amount  of  bonds  issued  by  the  Public  Service  Corpo- 
ration, or  its  underlying  companies: 

4  per   cent.    Bonds   Somerset   Union   &   Middlesex 

Lighting  Company,  being  5^  per  cent,  of  total 

issue,  $1,182,875;  net  interest  5.50  pe*  cent.  . .        $65,000 

5  per  cent,  bonds  Plainfield  Street  Kaihvay  Company, 

being  8  per  cent,  of  total  issue,  $4,100,^00;  net 

interest  5.55  per  cent 8,000 

6  per  cent,  bonds  Newark  Gras  Company,  being  5-10 

per  cent,  of  total  issue,  $4,000,000;  net  interest 

4.40  per  cent 19,000 

6  per  cent,  bonds  North  Hudson  County  Eailroad 
Company,  being  1  2-3  per  cent,  of  total  issue, 
$620,000;  net  interest  4  per  cent .10,000 

5  per  cent,  bonds  oi  the  JMewark  Passenger  Eailroad 
Company,  being  4-J  per  cent  of  total  issue,  $5,- 
247,000;  net  interest  of  4.20  per  cent 241,000 

5  per  cent,  bonds,  Brunswick  Traction  Company,  be- 
ing 1  per  cent,  of  total  issue,  $500,000;  net  in- 
terest 5.22  per  cent ." 6,000 

5  per  cent,  bonds  South  Jersey  Gas,  Electric  &  Trac- 
tion Co.,  being  36.3  per  cent,  of  total  issue,  $8,- 
254,000;  net  increase  5  per  cent 3,000,000 

5  per  cent,  bonds  Rapid  Transit  Street  Railway,  being 

65.2  per  cent,  of  total  issue  $5,000,000;  net  in- 
terest 5.35  per  cent. 326,000 

6  per  cent,  bonds  Essex  Passenger  R.  R.  Company, 

being  1-|  per  cent,  of  total  issue,  $753,000;  net 

interest  4.02  per  cent 11,000 

4  per  cent,  bonds  Jersey  City,  Hoboken  &  Paterson 
Street  Railway  Co.,  being  9-10  per  cent,  of  total 
issue,  $13,  236,000;  net  interest  5.10  per  cent..         125,000 

4  per  cent,  bonds  North  Jersey  Street  Railway  Com- 

pany, being  3.1  per  cent."  of  total  issue,  $14,087,- 

000;  net  interest  4.63  per  cent 439,000 

5  per  cent,  bonds  Elizabeth  &  Raritan  River  Street 

R,ailway  Company,  being  35.7  per  cent,  of  total 

issue,  $559,000;  net  interest  5.28"  per  cent 200,000 

5  per  cent,  bonds  of  Newark  Consolidated  Gas  Com- 
pany, 8.3  per  cent,  issue,  $6,000,000;  net  interest 
4.86  per  cent ; 600,000 
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5  per  cent,  bonds  of  the  Consolidated  Traction  Co., 
being  3  1-3  per  cent,  of  total  issue,  $15,000,000; 
net  interest  4,65  per  cent 500,000 

5  per  cent,  bonds  Gas  &  Electric  Co.  of  Bergen 
County,  being  25.9  per  cent,  of  total  issue,  $1,- 
323,000;  net  interest  4.96  per  cent 343,000 

5  per  cent,  bonds  Elizabeth,  Plainfield  &  Central  Jer- 
sey R.  R.  Co.,  being  9.2  per  cent,  of  total  issue, 
$2,047,000;  net  interest  5.22  per  cent 188,000 

5  per  cent,  bonds  Trenton  Gas  &  Electric  Co.,  being 
lYi  per  cent,  of  total  issue,  $2,000,000;  net  in- 
terest 4.96  per  cent 350,000 


Total $6,330,000 

Being  about  5  8-100  per  cent,  of  total  bonds  issued,  amount- 
ing to  $124,589,875. 
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Exhibit  No.  682. 

LAPSES. 
Discontinued  by  lapse  as  reported  to  New  York  State  Insurance 
Department,  not  including  deaths,  surrenders,  expiring,  etc. 
Industrial  Department: 

Number.  Amount, 

1900.  . .  .   906,201 $112,292,576 

:1901. . .  .  1,033,871 130,969,116 

J  902 ....   935,891 120,251,098 

1903 ....   871,409 112,809,414 

1904 945,640 124,789,622 


1900., 
1901., 
]  902 . 
]903., 
1904. 


ORDINAEY  DEPARTMENT. 

Number.'  Amount. 

22,646 $20,793,291 

25,056 '.  22,787,653 

19,822 15,675,115 

26,500  ...  . : 19,308,824 

31,802 23,958,600 


EATE  OF  LAPSE  IN  SECOND  CALENDAR  YEAR. 
INDUSTRIAL  BUSINESS  IN  FIRST  CALENDAR  YEAR. 

*MR  HUGHES:  That  is  the  rate  of  lapses  in  business  in  the 
first  calendar  year. 

*MR.  GORE:  Yes,  sir. 

1900 37.51 

1901 40.92 

1902 37.25 

1903 35 .  17 

1904 35.43 

RATE  OF  LAPSE  IN  SECOND  CALENDAR  YEAR. 

1900 22.87 

1901 19 .  89 

3902 18.81 

1903 19 .  83 


*  Explanatory  matter  taken  from  testimony. 
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RATE  OP  LAPSE  IN"  BUSINESS  IN  THIED  CALENDAR 

YEAR. 

l&OG 5.71 

1901 5 .  07 

1902 , 5.95 

RATE  OF  LAPSE  IN  FOURTH  CALENDAR  YEAR. 

1900 3.39 

3901 3.79 

RATE  OF  LAPSE  IN"  FIFTH  CALENDAR  YEAR. 

1900 2 .  61 

The  years  givea  being  in  each  the  years  of  issue. 

RATE  OF  LAPSE  IN  FIRST  CALENDAR  YEAR.         S 

Year  of  issue. 

1900 9.40 

1901   3.11 

1902 4.78 

1903 8.73 

1904 9..3I: 

RATE  OF  LAPSE  IN  SECOND  CALENDAR  YEAR. 

Year  of  issue. 

1900 ' 27.46 

1901 30.85 

1902 ' 30.79 

1903 : 29.45 

*THE  CHAIRMAN:     What  is  that,,  the  last? 

*MR.  HUGHES:  That  is  the  rate  of  lapse  in  the  second"  calen- 
dar year  of  the  policies  in  the  ordinary  departlnent  issued  in  the 
years  mentioned. 

RATE  OF  LAPSE  IN  THIRD  CALENDAR  YEAR.  ^ 

Year  of  issue. 

1900 .' ■ 7.55 

1901 7.37- 

1902 6.69 

*Now,  we  have  the  ordinary  department  similar  data. 


*Explahatory  matter  taken  from  testimony. 
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EATE  or  LAPSE  IE"  EOUETH  CALENDAK  YEAR 

1900 3.Y6 

1901 ', 4.26 

EATE  OF  LAPSE  IN  FIFTH  OALENDAE  YEAE. 

1900 2.55 

"As  our  records  are  kept  only  by  calendar  years,  we  are  unable 
to  give  tbe  lapsed  rate  in  the  exact  form  required.  As  regards 
industrials,  however,  taking  an  issue  of  ninety 'thousand  policies 
and  following  them  for  one  year,  we  fiiid  the  following: 

Lapsed  rates  per  100  issued,  deaths  being  included,  but  amount 
ing  to  less  than  one  per  cent,  of  the  number  issued,  to-wit: 

Per  cent. 

Within  13  weeks 29 

13  to  26  weeks , 12.8 

26  to  39  weeks 5.7 

39  to  52  weeks 3.8 

Total  within  one  year 51.3 

(Q:  That,  I  understand,  is  by  the  policy  year?     A.  Yes. 
Q.  As  distinguished  from  the  calendar  year  to  which  the  other 
table  related  ?     A.  Yes.)  ' 
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From  a  table  prepared  some  time  ago  the  lapsed  rate  in  the 

second  year  was  6.7  per  cent.,  since  which  time,  however,  the 

"  lapsed  rate  has  materially  decreased.    Supplementary  to  the  above 

tables  is  given  below  a  table  showing  approximately  thC;  length 

of  time  lapsed  industrial  policies  had  been  in  force. 

Less  than  13  weeks,  per  cent,  of  total  lapses 37 

13  to  26  weeks,  per  cent,  of  total  lapses  . . . '. 17 

26  to  39  weeks,  per  cent,  of  total  lapses 7 

39  to  52  weeks,  per  cent,  of  total  lapses 5 

52  to  65  weeks,  per  cent,  of  total  lapses 3 

65  to  78  weeks,  per-cent.  of  total  lapses _ 3 

78  to  91  weeks,  per  cent,  of  total  lapses • 2 
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91  to  104  weeks,  per  cent,  of  total  lapses 2 

2  to  3  years,  per  cent,  of  total  lapses 6 

More  than  3  years 18 

Total 100 

Premiums  have  been^  paid  upon  the  above  policies  at  least 
four  weeks  less  than  the  indicated  duration.  Our  revivals  in 
1904  were  as  f oUows : 

46.90  per  cent,  of  lapsed  policies  which  had  been  in  force  more 
than  three  years;  about  40  per  cent,  of  policies  in  force  from  two 
to  three  years;  about  25  per  cent,  from  one  to  two  years,  and  5 
per  cent,  for  less  than  one  year. 
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1895  Total  number  of  policies  lapsed 969,463 

Policies  lapsed  by  death 39,984 

Policies  lapsed  subject  to  revival 929,479 

Policies  revived 48,453 

Making  a  ration  of  policies  revived  to  policies  lapsed  subject  to 
revival  of  5.21  per  cent. 

Without  reading  all  the  figures  for  the  intervening  years  it 
is  found  that  the  ratio  has  increased  until  in  1904,  the  figures 
are  as  foUows: 

1904  Total  number  df  policies  lapsed 1,070,032 

By  death 79,279 

Subject  to   revival 990,753 

Eevived 158,825 

Percentage  of  policies  revived  to  policies  lapsed,  subject  to  re- 
vival, 16.03  per  cent. 

The  total  for  the  ten  years,  shows  a  percentage  of  policies  re- 
vived 11.46  per  cent.  Below  is  appended  a  statement  of  the 
results  for  ten  months  of  1905,  showing  a  percentage  of  15.96, 
that  is  that  the  policies  revived  were  16.96 'per  cent,  of  the 
policies  lapsed  subject  to  revival. 
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(Marked  for  identification.) 
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THE  PEUDENTIAL  INSUKANCE  COMPANY  OF 
AMEEIOA 

Hereby  insures  the  life  of  the  person  herein  designated  as 
the  insuted,  and  agrees  to  pay  the  benefits  stipulated  im  the  fol- 
lowing schedule,  subject  to  the  conditions,  privileges  and  pro- 
visions contained  on  the  second  and  third  pages  hereof,  which 
are  hereby  made  a  part  of  this  contract. 

SCHEDULE.' 

ITame  of  insured 

Age  next  birthday 

•Benefit  if  insured  is  not  less  than  ten  years  of  age  next  birth- 
day $ 

Weekly  premium cents. 

If  the  insured  shall  die  within  six  calendar  months  from  the 
date  hereof,  the  company  will  pay  only  oiaie-f ourth  of  this  sum. 
If  the  insured  shall  die  after  six  months-  and  within  one  year-  of 
the  date  hereof,  the  company  will  pay  only  one-half  of  this  sum. 
After  one  year  from  its  date  the  policy  will  be  in  force  for  the 
full  amount. 

TABLE  OF  BENEFITS  IF  INSURED  IS  LESS  THAN 
TEN  YEARS  OF  ACE  NEXT  BIRTHDAY,  FOE  A 
WEEKLY  PREMIUM  OF  10  CENTS. 

Age  next  birthday  at  date  of  policy. 

Age  2.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $16.00. 
More  than  three  months  but  less  than  six  months,  $20. 
More  than  six  months  but  less  than  nine  months,  $24. 
More  than  nine  months  but  less  than  one  year,  $30. 
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One  year,  $34. 
Two  years,  $4. 
Three  years,  $48. 
Four  years,  $58. 
Five  year,  $110.     ^ 
Six  year-s,  $160. 
Seven  years,  $200. 
'Eight  years,  $240. 

Age  3.  Benefit  payable  when  policy  has  been  In  force  for  less 
than  three  months,  $18. 
More  than  three  months  but  less  than  six  months,  $22. 
More  than  six  months  but  less  than  nine  months,  $28. 
More  than  nine  months  but  less  than  one  year,  $34. 
One  year,  $40. 
Two  years,  $48. 
Three  years,  $58. 
Four  years,  $102. 
Five  years,  $150. 
Six  years,  $200. 
Seven  years,  $240. 
Eigbjt  years,   

Age  4.  Benefit  payable  when  policy  has  been  in  force  for  less 
than  three  months,  $20. 
More  than  three  months  but  less  than  six  months,  $26. 
More  than  six  months  but  less  than  nine  months,  $32. 
More  than  nine  months  but  less  than  one  year,  $40. 
One  year,  $48. 
Two  years,  $58. 
Three  years,  $94. 
Four  years,  $140. 
Five  years,  $200. 
Six  years,  $240. 

Seven  years,   , 

Eight  years,   

Age  5.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
-      three  months,  $22. 
/'   More  than  three  months  but  less  than  six  months,  $26. 
More  than  six  months  but  less  than  nine  months,  $36. 
More  than  nine  months  but  less  than  one  year, 
One  year,  $58, 
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Two  years,  spoo. 
Three  years,  $130. 
Four  years,  $190. 
rive  years,  $240. 

Six  years,   

Seven  years, '         -      , 

Eight  years,   

Age  6.  Benefit  payable  when  policy  has  been  in  force  for  less  than 
three  months,  $24. 
More  than  three  months  but  less  than  six  months,  $32. 
More  than  six  months  but  less  than  nine  months,  $44. 
,  More  than  nine  months  but  less  than  one  year,  $58. 
'   One  year,  $78. 
Two  years,  $120. 
Three  years,  $180. 
Four  years,  $240. 

Five  years,    .', 

Six  years,    

Seven  years,   

Eight  years,    ^ 

Age  7.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $28. 
More  than  three  months  but  less  than  six  months,  $38. 
More  than  six  months  but  less  than  nine  months,^  $52. 
More  than  nine  months  but  less  than  one  year,  $70. 
•    One  year,  $110. 
Two  years,  $170. 
Three  years,  $240. 

Four  years,   , 

Five  years,    , 

Six  years,   '. 

Seven  years,   

Eight  years,    

Age  8.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $32. 
More  than  three  months  but  less  than  six  months,  $44, 
More  than  six  months  but  less  than  nine  months,  $70. 
More  than  nine  months  but  less  than  one  year,  $100, 
One  year,  $160. 
Two  years,  $240. 
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Three  years,   , 

Tour  years,   , 

'Five  years, 

Six  years, 

Seven  years,   

Eight  years,   

Age  9.  Benefit  payable  if  policy  has  been  in  force  for  less  than 
three  months,  $40. 
More  than  three  months  but  less  than  six  months,  $56. 
More  than"  six  months  but  less  than  nine  months,  $100. 
More  than  nine  months  but  less  than  one  year,  $150. 
One  year,  $240. 

Two  years, 

Three  years, 

Four  years, 

Five  years, 

Six  years, 

Seven  years, 

Eight  years, 

ONE-HALF  THE  ABOVE  AMOUNTS  WILL  BE 
PAID  FOR  A  WEEKLY-  PREMIUM  OF  FIVE 
CENTS. 

SPECIAL  NOTICE:  No  claim  will  be  paid  unless  in- 
sured is  over  one  year  of  age  at  date  of  policy. 

LESLIE  D.  WARD,  JOHN  F.  DRYDEN, 

Vice-President.  President. 

WHOLE  LIFE  POLICY. 
CONDITIONS. 

This  insurance  is  granted  in  consideration  of  the  weekly  pre- 
mium hereinbefore  stated,  which  shall  be  paid  to  the  compa,ny 
or  to  its  authorized  representatives  on  or  before  every  Monday 
during  the  continuance  of  this  contract. 

The  amount  of  benefit  provided  in  the- Schedule  on  the  first 
page  hereof,  and  any  additions  thereto,  shall  be  paid  by  the 
company  at  its  home  ofiice  in  the  City  of  Newark,  New  Jersey, 
lioto   th?   executors;   administrators   or   assigns   of  the   insured, 
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unless  settlement  shall  be  made  as  provided  in  article  second 
under  the  head  of  "  provisions,"  below,  immediately  upon  accept- 
ance  of  satisfactory  proof  of  the  death  of  the  insured  during  the 
continuance  of  this  policy.  '         ,, 

PKIVILEGES. 

IF  THIS  POLIOy  IS  CONTINUED  IE"  FORCE,  IT 
WILL  BECOME  ENTITI^ED  TO  AN  ADDITIONAL 
BENEFIT,  CASH  DIVIDENDS  AND  A  CASH  S'UE- 
EENDER  VALUE,  AS  FOLLOWS : 

After  five  years  —  Additional  Benefit.- — If  the  insured  shall 
die  after  five  years  from  the  date  hereof,  tKe  company  Avill  pay, 
in  addition  to  the  benefits  herein  provided,  an  amount  to  be 
determined  from  the  tables  of  Additional  Benefits  issued  by  the 
company  for  the  year  in  which  death  .occurs. 

After  fifteen  years  —  Cash  Dividends.-^ At  the  end  of  fifteen 
years  from  the  date  hereof  and  at  tlie  end  of  each  fifth  year 
thereafter,  this  policy,  if  in  force,  will  be  credited  with  a  divi- 
dend from  the  surplus  apportioned  by  the  company  to  policies 
of  the  same  class,  payable  in  cash  to  the  insured,  unless  "payment 
shall  be  made  as  provided  in  Article  second  under  the  head  of 
"  Frovisions,"  below. 

After  twenty  years  —  Cash  Surr^jider  Value. — At  tKe  end  of 
twenty  years  from  the  date  hereof  or  at  the  end  'of  any  fifth 
year  thereafter,  the  company  will  pay  to  the  insured  as  a  cash 
surrender  value  for  this  policy  the  amount  fixed  by  the  follow- 
ing tables,  provided  this  policy  is  legally  surrendered  to  the  com- 
pany within  three  months  after  the  end  of  said  twenty  years  pr 
of  any  fifth  j^ear  thereafter. 

CASH  SUEEENDEE  VALUE. 

A'J^  END  OF  TWENTY  YEAES  OE  OF  ANY  FIFTH  YEAE 

THEEEAFTEE  IF  POLICY  IS  CONTINUED 

IN  FORCE. 

The  amounts  in  the  following  table  are  based  on  a  weekly  pre- 
mium of  ten  cents.  If  the  weekly  premium  on  this  policy  is  other 
than  ten  cent^,  the  amount  in  this  table  will  be  changed  propor- 
tionately. JFor  example,  if  this  policy  is  subject  to  a  premium  of 
five  cents  per  week,  the  cash  surrender  value  will  be  one-half  the 
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amount  in  this  table.  If  the  premium  is  20  cents  per  week,  the 
cask  surrender  value  will  be  double  the  amount  in  this  table,  and 
so  on. 

Age  when 
Insured. 

2  End  of  20  years,  $17.00;  end  of  25  years,  $26.00;  end  of  30 

years,  $36.00;  end  of  35  years,  $49'.0'0;  end  of  40  years, 
63.00. 

3  End  of  20  years,  $19.00;  end  of  25  years,  $28.00;  end  of  30 

years,  $39.00;  end  of  35  years,  $51.00;  end  of  40  years, 
$66.00 

4  End  of  20  years,  $20.00;  end  of  25  years,  $30.00;  end  of  30 

years,  $41.00;  end  of  35  years,  $54.00;  end  of  40  years, 
$69.t)0. 

5  End  of  20  years,  $22.00;  end  of  25  years,  $32.00;  end  of  30 

years,. $44.00;  end  of  35  years,  $57.00;  end  of  40  years, 
$72.00. 

6  End  of  20  years,  $24.00;  end  of  25  years,  $34.00;  end  of  30 

years,  $46.00;  end  of  35  years,  $60:00;  end  of  40  years, 
$76.00. 

7  End  of  20  years,  $26.00;  end  of  25  years,  $36.00;  end  of  30 

years,  $49.00;  end  of  35  years,  $63.00;  end  of  40  years, 
$79.00. 

8  End  of  20  years,  $28.00;  end  of  25  years,  $39.00;  end  of  30 

years,  $51.00;  end  of  35  years,  $60.00;  end  of  40  years, 
$82.00. 

9  End  of  20  years,  $30.00;  end  of  25  years,  $41.00;  end  oi  30 

,years,  $54.00;  end  of  35  years,  $69!00;  end  of  40  years, 
$86.00. 

10  End  of  20  years,  $32.00;  end  of  25  years,  $44.00;  end  of  30 

years^  $57.00;  end  of  35  years,.  $72.00;  end  of  40  years, 
$89.00. 

11  End  of  20  years,  $33.00;  end  of  25  years,  $44.00;  end  of  30 

years,  $58,00;  end  of  35  years,  $72.00;  end  of  40  years, 
$91.00. 

12  End  of  20  years,  $33.00  j  end  of  25  years,  $45.00;  end  of  30 

years,  $58,000;  end  of  35  years^  $72.00;  end  of  40  years, 
$92.00. 

13  End  of  20  years,  $35.00;  end  of  25  years,  $45.00;-  end  of  30 

years,  $58.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$92.00. 
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14  End  of  20  years,  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
$91.00. 

15  End  of  20  years,  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
$90.00. 

16  End  of  20  years,  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
$90.00.  ~     \ 

17  End  of  20  years,  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
$87.00'. 

18  End  of  20  years,  $33.00;  end  of  25  j^ears, 

years,  $58.00;  end  of  35  years,  $72.00 
$87.00. 

19  End  of  20  years  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
.    $87.00. 

20  End  of  20  years,  $33.00;  end  of  25  years, 

years,  $58.00;  end  of  35  years,  $72.00 
$87.00. 

21  End  of  20  years,  $33.00;  end  of  25  years, 

years  $58.00;  end  of  35  years,  $72.00 
$87.00. 

22  End  of  20  years,  $34.00;  end  of  25  years, 

years,  $59.00;  end  of  35  years,  $73.00 
$87.00. 

23  End  of  20  years,  $34.00;  end  of  25  years, 

years,  $59.00;  end  of  35  years,  $73.00 
$87.00. 

24  End  of  20  years,  $35.00;  end  of  25  years, 

years,  $60.00;  end  of  35"years,  $73.00 
$87.00. 

25  End  of  20  years,  $35.00;  end  of  25  years, 

years,  $60.00;  end  of  35  years,  $73.00 
$87.00. 

26  End  of  20  years,  $35.00;  end  of  25  years, 

years,  $60.00;  end  of  35  years,  $73.00 
$86.00. 

27  End  of  20  years,  $36.00;  end  of  25  years, 

years,  $60.00;  end  of  35  years,  $73.00 
$86.00. 


$45.00;  end  of  30 
end  of  40  years, 

$45.00;  end  of  30 
end  of  40  years, 

$45.00;'endof  30 
end  of  40  years, 

$45.00;-endof  30 
end  of  40  years, 

$45.00;  end  of  30 
end  of  40  years, 

$45.00;  end  of  30 
end  of  40  years, 

$45.00;  end  of  30 
end  of  40  years, 

$45.00;  end  of  30 
end  of  40  years, 

$46.00;  end  of  30 
end  of  40  years, 

$46.00;  end  of  30 
end  of  40  years, 

$47.00;  end  of  30 
end  of  40  years, 

$47.00;  end  of  30 
end  of  40  years, 

$47.00;  end  of  30 
end  of  40  years, 

$48.00;  end  of  30 
end  of  40  years, 
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28  End  of  20  years,  $37.00;  end  of  25  years,  $29.00;  end  of  30 

years,  $fil.OO;  end  of  35  years,  $74.00;  end  of  40  years, 
■      $86.00. 

29  End  of  20  years,  $87.00;  end  of  25  years,  $49.00;  end  of  30 

years,  $61.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$86.00. 

30  End  of  20  years,  $37.00;  end  of  25  years,  $49.00;  end  of  30 

years,  $61.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

31  End  of  20  years,  $38.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

32  End  of  20  years,  $38.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $74.00;  end  of  40  years, 
$85.00. 

33  End  of '20  years,  $38.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $65.00;  end  of  40  years, 
$84.00. 

34  End  of  20  years,  $38.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $61.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$82.00. 

35  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $62.00;  end  of  35  years,  $72.00;  end  of  40  years, 
$82.00. 

36  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $61.00;  end  of  35  years,  $72.00;  end  of  40  yeaTs, 
$81.00. 

37  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  endT)f  30 

years,  $60.00;  end  of  35  years,  $70.00;  end  of  40  years, 
$79.00. 

38  End  of  20  years,  $39.00;  end  of  25  years,  $50.00;  end  of  30 

years,  $60.00;  end  of  35  years,  $70.00;  end  of  40  years, 
$79.00. 

39  End  of  20  years,  $39.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $60.00;  end  of  35  years,  $69.00;  end  of  40  years, 
$78.00. 

40  Endrof  20  years,  $38.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $59.00 ;  end  of  35  years,  $68.00 ;  end  of  40  years, 
$76.00. 

41  End  of  20  years,  $38.00 ;  end  of  25  years,  $49.00 ;  end  of  30 

years,  $59.00;  end  of  35  years,  $67.00;  end  of  40  years, 
$75.00. 
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42  End  of  20  years,  $38.00 ;  end  of  25  years,  $48.00  ;  end  of  30 

years,  $57.00;  end  of  35  years,  $60.00;  end  of  40  years, 
$73.00. 

43  End  of  20  years,  $38.00 ;  end  of  25  years,  $47.00 ;  end  of  30 

years,  $5€;.p0 ;  end  of  35  years,  $64.00 ;  end  of  40  years, 
$71.0Cr. 

44  End  of  20  years,  $38.00 ;  end  of  25  years,  $47.00 ;  end.of  30 

years,  $56.00;' end  of  35  years,  $64.00;  end  of  40  years, 
$71.00. 

45  End  of  20  years,  $37.00;  end  of  25  yeaTS,  $46.00 ;  end  of  30 

years,  $54.00;  end  of  35  years,  $62.00;  end  of  40  years, 
$60.00. 

46  End  of  20  years,  $37.00 ;  end  of  25  years,  $46.00 ;  end  of  30 

years,  $54.00 ;  end  of  35  years,  $61.00 ;  end  of  40  years, 
$68.00. 

47  End  of  20  years,  $36.00 ;  end  of  25  years,  $45.00 ;  end  of  30 

years,  $52.00;  end  of  35  years,  $59.00;  end  of  40  years, 
$66.00. 

48  End  of  20  years,  $36.00  ;  end  of  25  years,  $44.00 ;  end  of  30 

years,  $52.00;  end  of  35  years,  $59.00;  end  of  40  years, 
$65.00. 

49  End  of  20  years,  $36.00 ;  end  of  25*  years,  $44.00 ;  end  of  30 

years,  $51.00 ;  end  of  35  years,  $58.00 ;  end  of  40  years, 
$64.00. 

50  End  of  20  years,  $35.00 ;  end  of  25  years,  $42.00 ;  end  of  30  • 

years,  $49.00;  end  of  35  years,  $66.00;  end  of  40  ye^rs, 
$61.00, 

51  End  of  20  years,  $35.00 ;  end  of  25  years,  $42.00 ;  end  of  30 

years,  $49.00;  end  of  35  years,  $55.00;  end  of  40  years, 
$60.00. 

52  End  of  20  years,  $33.00 ;  end  of  25  years,  $40.00 ;  end  of  30 

years,  $47.00;  end  of  35  years,  $53.00;  end  of  40  years, 
$58.00  , 

53  End  of  20  years,  $33.00 ;  end  of  25  years,  $40.00 ;  end  of  30 

years,  $46.00 ;  end  of  35  years,  $52.00 ;  end  of  40  years, 
$56.00. 

54  End  of  20  years,  $32.00 ;  end  of  2  5years,  $39.00 ;  end  of  30 

years,  $45.00 ;  end  of  35  years,  $51.00 ;  end  of  40  years, 
$55.00. 

55  End  of  20  years,  $31.00 ;  end  of  25  years,  $37.00 ;  end  of  ,30 

years,  $43.00;  end  of  35  years,  $4«.00;  end  of  40  years, 
$52.00. 
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56     End  of  20  years,  $30.00 ;  end  of  25  years,  $37.00 ;  end  of  30 
years,  $42.00 ;  end  of  35  years,  $4Y.OO ;  end  of  40  years. 


57  End  of  20  years,  $30.00 ;  end  of  25  years,  $36.00 ;  end  of  30 

years,  $41.00;  end  of  35  years,  $46.00;  end  of  40  years, 

58  End  of  20  years,  $29.00 ;  end  of  25  years,  $35.bo ;  end  of  30 

years,  $40.00;  end  of  25  years,  $45.00;  end  of  40  years, 

59  End  of  20  years,  $27.00 ;  end  of  25  years,  $33.00 ;  end  of  30 

years,  $38.00;  end  of  35  years,  $42.00;  end  of  40  years. 


60     End  of  20  years,  $37.00 ;  end  of  25,  years,  $32.00 ;  end  of  30 
years,  $37.00;  end  of  35  years,  $40.00;  end  of  4  Oyears, 


61     End  of  20  years,  $26.00 ;  end  of  25  years,  $31.00 ;  end  of  30 
years,  $36.00;  end  of  35  years, ;  end  of  40  years, 


62     End  of  20  years,  $25.00 ;  end  of  25  years,  $30.00;  end  of  30 
years,  $35.00;  end  of  35  years, '■ j-end  of  40  years, 


63  ■   End  of  20  years,  $24.00 ;  end  of  25  years,  $29.00 ;  end  of  30 
years,  $35.00;  end  of  35  years, ;  end  of  40  years, 


64  End  of  20  years,  $24.00 ;  end  of  25  years,  $28.00 ;  end  of  30 

years,  $32.00;  end  of  35  years, . 

65  End  of  20  years,  $23.00 ;  end  of  25  years,  $27.00 ;  end  of  30 

years,  $30.00;  end  of  35  years, ;  end  of  40  years, 


66     End  of  20  years,  $22.00 ;  end  of  25  years,  $26.00 ;  end  of  30 
years, ;  end  of  35  years, ;  end  of  40  years, 


67     End  of  20  years,  $22.00 ;  end  of  25  years,  $26.00 ;  end  of  30 
years, ;  end  of  35  years, ;  end  of  40  years, 


68     End  of  20  years,  $22.00 ;  end  of  25  years,  $25.00 ;  end  of  30 
years,  — • — —;  end  of  35  years, ;  end  of  40  years, 


69     End  of  20  years,  $21.00 ;  end  of  25  years,  $23.00 ;  end  of  30 
years, ;  end  of  35  years, ;  end  of  4/)  years, 
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70     End  of  20  ye.irs,  $20.00 ;  end  of  25  years,  $23.00 ;  end  of  30 
years, ;  end  of  35  years, ;  end  of  40  years, 


Note. — To  the  cash  surrender  value  as  above,  if  applied  for, 
will  be  added  the  cash  dividend  for  the  corresponding  five-year 
dividend  period,  if  said  dividend  has  not  already  been  paid  before 
this  policy  is  legally  surrendered  to  the  company.  Table  of  cash 
values  after '40  years  will  be  furnished  on  application. 

OE,  IF  THIS  POLICY  IS  LAPSED  AFTEK  .THREE 
YEARS— PAID-UP  POLICY— If  this  policy  shall  become  for- 
feited for  the  non-payment  of  any  premium  after  having  been  in 
force  three  full  years,  and  the  insured  shall  be  over  thirty  years 
of  age  at  date  of  such  forfeiture,  the  company  will  grant  a  non- 
participating  paid-up  life  policy  in  accordance  witli  phapter  356 
of  the  Laws  of  1895  of  the  State  of  New  Jersey. 

PROVISIONS.         ; ".■:% 

1st.  PRELIMINARY  PROVISIONS.  No  claim  will  be  paid 
on  this  policy  in  case  of  the  death  of  tlie  insured  before  the  date 
hereof,  nor  unless  on  said  dat»  the  insured  was  alive  and  in  sound 
health. 

2d.  FACILITY  OF  PAYMENT.  The  company  may  make 
any  payment  provided  for  in  this  policy  to  any  relative  by  blood  or 
connection  by  marriage  of  the  insured,  or  to  any-  other  person  ap- 
pearing to  said  company  to  be  equitably  entitled  to  the  same  by 
reason  of  having  incurred  expense  in  any  way  on  behalf  of  the  in- 
sured, for  his  or  her  burial  or  for  any  other  purpose,  and  the  pro- 
duction by  the  company  of  a  receipt  signed  by  any  or  either  of  said 
persons  or  of  other  sufficient  proof  of  such  payment  to  any  or  either 
of  them  shall  be  conclusive  evidence  that  such  benefits  have  been 
paid  to  the  person  or  persons  entitled  thereto,  and  that  all  claims 
under  this  policy  have  been  fully  satisfied. 

Form  1490. 

3d.  POLICY  WHEN  VOID.  This  policy  shall  be  void  if 
there  is  in  force  upon  the  life  of  the  insured  an  industrial  policv 
previously  issued  by  this  company,  unless  the  policy  first  issued 
contains  an  endorsement,  signed  by  the  President  or  Secretary, 
authorizing  this  policy  to  be  in  force  at  the  same  time ;  or  if  any  of 
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the  representations  upon  which  this  policy  is  granted  are  not  true ; 
or  if  the  said  weekly  premium  shall  not  be  paid  according  to  the 
terms  hereof;  or  if  the  person  insured  is  under  twelve  years  of  age 
next  hirthday- and  is  now  or  hereafter  may  be  insured  while  under 
such  age  in  this  or  any  other  company  a/nd  the  total  premiums  on 
such  insurance  shall  exceed  ten  cents  per  week.  If  for  any  cause 
this  policy  he  or  become  void,  all  premiums  paid  hereon  shall  be 
forfeited  to  the  company  except  as  provided  herein. 

4th.  PAYMENT  OF  PREMIUMS.  All  premiums  are  pay- 
able at  the  home  office  of  the  company,  but  may  be  paid  to  an 
authorized  representative  of  the  company;  but  payments  to  be 
recognized  by  the  company  must  be  entered  at  the  time  of  pay- 
ment in  the  premium  receipt  book  belonging  with  this  policy.  If 
for  any  reason  the  premium  is  not  called  for  when  due  by  an  au- 
thorized representative  of  the  company,  it  shall  be  the  duty  of  the 
policyholder,  before  said  premium  shall  be  in  arrears  four  weeks, 
to  bring  or  send  such  premium  to  the  home  office  of  the  company 
or  to  one  of  its  district  offices. 

5th.  PERIOD  OE  GRACE;  Should  the  insured  die  while  the 
premium  on  this  policy  is  in  arrears  for  a  period  not  exceeding 
four  weeks,  the  company  -will  pay  the  benefits  provided  herein, 
subject  to  the  conditions  of  the  policy. 

6th.  REVIVAL  OF  POLICY.  If  this  policy  is  lapsed  for 
nonpayment  of  premiums,  it  will  be  revived  within  one  year  from 
the  date  to  which  premiums  have  been  duly  paid  upon  payment  of 
all  arrears,  provided  the  evidence  of  the  insurability  of  the  insured 
satisfactory  to  the  company  be  furnished. 

7th.  ALTERATIONS  AND  WAIVERS.  No  person  except 
the  President,  One  of  the  Vice-Presidents,  the  Secretary,  the  As- 
sistant Secretary  or  the  Actuary  of  the  company,  can  alter  this  con- 
tract or  waive  any  condition,  privilege  or  provision  thereof. 

8th.  LIMITATION.  No  suit  on  this  policy  shall  be  maintain- 
aUe  against  the  company  unless  brought  within  one  year  next  after 
the  death  of  the  insured. 

9th.  INCONTESTABILITY.  If  iiie  insured  shall  die  one  or 
more  years  after  the  date  hereof,  and  if  all  due  premiums  shall 
have  been  paid,  and  full  proof  of  death  given  to  the  company 
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within  one  jear  next  after  the,  death  of  the  inanred,  this  policy- 
shall  be  incontestable. 

10th.  MISSTATEMENT  OF  AGE.  The  benefits  provided  in 
this  policy  may  be  adjusted  for  misstatement  of  age. 

SPECIAL  PRIVILEGE. 

This  policy,  if  not  satisfactory  to  the  in^ujed,  may  be  surren- 
dered within  two  weeks  after  its  date  at  the  ofiice  of  the  Superin- 
tendent, whose  name  appears  on  the  premium  receipt  book  accom- 
panying this  policy,  and  the  premiums  paid  hereon  will  be  returned 
to  the  insured. 
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THE  PRUDENTIAL  INSURANCE  COMPANY  OF  AMER- 
ICA, HOME  OFFICE,  NEWARK,  N.  J. 


Exhibit  No.  687w 

(Marked  for  idehtification.) 


Exhibit  No.  688. 

(Marked  for  identification.) 


Exhibit  No.  689. 

ADDITIONAL  BENEFITS,  INDUSTRIAL. 

1900 $6o,6&3.45 

1801 73.163.25 

1902 76,973.55 

1903. 89,520.73 

1904 03,760.35 
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Exhibit  No.  690.  > 

"  Cash  dividend,  industrial. 

Fifteen-year  Five-year 

fear.                                                                                           dividend.  dividend. 

1900 $345,602.58  $22,534.61 

1901 355,532,77  18,270.44 

1902 394,903.17  22,878.35 

1903 442,828.94  33,991.38 

1904 504,426,46  47,887.34 


Exhibit  No.  691. 

(Miaiked  for  identification.) 


Exhibit  No.  692. 

(Will  be  found  at  end  of  Exhibits.) 


Exhibit  No.  693. 

AMOUNT  OF  INSUEANCE  IE  EOKCE  DECEMBEB  31, 

1904. 

Ordii^ary  pica-  Policies.  Amount. 

1.  Life  .' .  , 184,469  $,260,391,111 

2.  Endowment 48,499  63,039,106 

3.  Other  forms 12,453  20,291,502 

Intermediate. 

1.  Life ./. 46,941  2-3,470,500 

2.  Endowment 23,711  11,855,500 

Special  $250. 

1.  Life 4,065  1,016,250 

2.  Endowment 1,712  428,000 

Special  $100. 

1.  Endowment 2,488  248,800 

Industrial  plan. 

2.  Infantile  life , 1,817,797  175,157,431 

3.  Adult  whole  life  3,480,982  485,26&,883 

4.  Young- peej/le's  endowmejit 96,225  8,600,250 

5.  Twenty   y^ear   term   and   endow- 

ment and  other  classes 247,331  6,964,675 

Total '. .5,966,673  $1,056,733,008 


754  ,  -     Legislative  Insurance  Investigation. 


Exhibit  No.  694. 

(Marked  for  identification.) 


Exhibit  No.  695. 

■(Will  be  found  at  end  of  Exhibits.y 


Exhibit  No.  696. 

^     ""        INDUSTKIAL  EXPERIENCE. 
Issue  of  1898. 

Fund  Total 

Dee.  Slst.                                   Accumulated.          Liability.  Deficiency.  SurpWB- 

1898 —$931,827   $246,920  $1,178,747  

1899 +  54,909   951,816  896,907  

1900 983,332  1,920,151  936,819  

1901 1,859,744  .2,632,738  772,994 

1902 ; .   2,856,191  3,387,211  531,020  

1903 3,568,010  3,939,974  371,964  

1904  . 4,418,438  4,412,440 $5,993 

Issue  of  1899.  > 

1899 —$1,115,228   $326,095  $1,441,318  

1900 -. +  38,257  1,238,041  1,199,784  , 

1901 1,165,647  2,426,071  1,260,424  

1902 2,490,444  3,560,452  1,070,008  

1903 3,671,112  4,415,055  743,943  

1904 4,-760,600  5,108,601  348,001  


Issue  of  1900. 

1900 —$768,603   $360,630-  $1,129,233 

1901 +  520,552  •  1,436,253  915,701 

1902 2,070,854  2,897,584  826,730 

1903 3,493,461  4,069,464  576,003 

1904 4,973,218  5,040,541  67,328 
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Exhibit  No.  697. 


A^enext 
Birthday. 

1  .     . 

2  .  .. 

3  ... 

4  .    . 

5  .  .. 

6  .  .. 

7  .  . 

8  .  .  , 

9  .  .  . 
10  .  .  . 


Afe  next 
Birthday. 

1  .   .   . 

2  .  . 

3  .  .  . 

4  .  . 
6 

7 

8  .  .  . 
9 
10 


Fair's 
Table. 

Prudential 
Insurance  Co.  of 
London. 

108.0 

99.4 

65.6 

63.2 

36.1 

36.1 

24.6 

18.6 

17.9 

13.4 

13.5 

10.0 

10.7 

7.6 

9.1 

5.7 

7.7 

4.9 

6.5 

4.2 

United  States 

Greneral 

1890. 

Census 
81  Cities 
IS&J. 

•    •    •    • 

.  .  i  . 

57.6 

87.4 

29.0 

36.7 

21.5 

24.7 

8.2 


8.9 


Ase  next 
Birthday. 

1              

Metropolitan 
Ezperienca 

Census 
liXX). 

•    ■    •    • 

46.6 
20.5 
13.2    • 
9.4 

5.2 

lletr&politan 
Experience 
1904. 

2 

3       

49.3 

32.0 

32.7 
22.0 

4 

21.5 

12.8 

5 

ft         „ 

16.0 

11.6 

8.8 

7     .... 

9.6 

8 

9  . 

10 

7.9 

6.5 

8.4 

5.1 
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Exhibit  No.  698. 

SALAEY  STATEMENT. 

1901.      I'jng.      190S.      1904.      1805. 

E.  "W.  Scott,  presid&nt.  $36,000  $36,000  $36,000  $36,000  $36,000 

Wiiliam     E.     Stevens, 

secretary ^7,000      8,500      8,500      8,500      8,600 

J    N.    Ballantine,    as- 
sistant secretary  ;  ..      3,600      4,300'     4,300      4,300      4,800 

C.  D.  Bostwick,  assis- 
tant secretary 1,800      2,300      2,550      3,0.00      3,500 

E.  K.  HTjbbard.  comp- 
troller       7,500    10,000    10,000    10,000    10,000 

E.  W.  Scott,  Jr.,  super- 
intendent of  agencies      6,000      6,500      7,500      8,500      8,500 

J.  W.  Vrooman,  super- 
intendent        7,200      8,000      8,000      8,000      8,000 

R.  Moir,  actuary 3,000      4,000      4,600      5,000      5,000 

E.  O.  Parker,  mortu- 
ary registrar 5,500      5,500      5,500  -    5,500      5,500 

E.  L.  Eiske,  medical  di- 
rector  3,000      3,500      5,000      5,000      5,500 

E.  A.  Scott,  mediceil  di- 
rector       2,500      3,000      4,500      5,000      5,500 

T.   H.    Stevens,   treas- 
urer        5,000      5,500      5,500      6,000      6,000 

E,.  S.  Rutherford,  as- 
sistant treasurer  . .  .       1,380      1,680      2,000      2,300      2,500 

S.  R.  Conklin,  deputy 

-    comptroller 2,100      2,500      2,800      2,800      2,800 

Q.  IN".  Elbert,  superin- 
tendent of  re.al  estate      1,800      3,000      3,000      4^000      4,000 

E.  E.  Moody,  cashier 1,500      1,500      1,500      1^500 

A.  B.  Thompson,  book- 
keeper        2,000      2,500      2,750      2,750      2,750 

H.    B.    Byron,    policy 

registrar 1,040      1,300      1,600      1,800      2,000. 
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Exhibit  No.  699. 

346  Broadway,  New  York. 

February  27,  1901. 
E.  K.  Hubbard,  Esquire,  Comptroller. 

Dear  Sir : —  Regarding^  the  so-called  Boswell  amd  Buckley  stock 
of  one  hundred  shares,  I  want  it  uaidersiood,  as  it  was  by 'your 
predecessor,  that  when  it  shall  be  released  the  same  is  to  be 
turned  into  the  treasury  of  the  company  by  proper  transfer. — 
E.  W.  Scott.     Have  this  filed  in  Security  Vault. 


Exhibit  No.  700. 

List  of  all  contributions  to  political  campaign  funds  for  ten 
years  last  past,  or  payments  in  connection  with  legislation  in  any 
State. 

Oct.  16,  1900,  Eepublican  National  Committee,  $SW.  Con- 
tribution. 

Sept  30,  1902,  J.  Otis  Wardell,  $2,000.  Fee  for  appearing 
before  Committees  on  Insurance  of  Massachusetts  Legislature. 

Oct.  30,  1903,  J.  Otis  Wardell,  $1,000.  Fee  for  a-j^earing  be- 
fore Commitees  on  Insurance  of  Massachusetts  Legislature. 

October,  1903,  Eepublican  State  Committee,  $50.  Contri- 
bution. 

October,  1904,  Eepublican  State  Committee,  $100.  Contri- 
bution. 


Exhibit  No.  701. 

December  1,,  1905, 

SCHEDULE  OF  THE  EEAL  ESTATE  OF  THE  PEOVI- 
DENT  SAVINGS  LIFE  ASSUEANCE  SOCIETY. 

^^^^-  Book  Value. 

-Provident  Building,  Waco,  Texas,  six-story  brick 

and  stone  office  building;  plot  824x150 $207,657.25 

and  stone  apartment  house;  lot  25x92 15,,098.50 
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1901. 
Fo.  330  West  18th  street,  a  five-story  'brick  and 

stone  apartment  house;  lot  25x92 $15,098 .  50 

1902-4. 
No.  530-538  Broadway,  three  eleven  and  ten-story 
basement,  fireproof  brick,  stone  and  steel  build- 
ings,  at  E",  E.   corner  of  Spring  street;   plot 
125x125 960,779 .  65 

1902. 

80  and  82  Wooster  street,  a  seven-story  and  base- 
ment brick,  stone  and  steel  building;  two  lots, 
25x100  and  25x90 70,969.41 

1903. 
No.  511  to  515  "West  112th  street,  a  six-story  and 
basement  brick  and  stone  New  Law  elevator 
apartment  house;  plot  46x100.11   77,400.71 

1903. 

No.  933  to  935  Amsterdam  avenue  and  160  West 
106th  street,  a  six-story  and  basenient  brick  and 
stone  apartment  house,  with  elevator;  plot  47 
feet  10  inches  by  100 94,901.71 

1905. 

No.  3  East  17th  street,  a  fireproof  store  and  office 
building  of  9%  stories  and  basement,  of  brick, 
stone,  steel  and  concrete  floors;  plot  25x92 ,      127,432.00 

1905. 

No.  35  Nassau  and  54  to  58  Liberty  street,  fire 
proof  office  building,  15  stories  and  basement,  lot 
at  S.  E.  comer  of  Nassau  and  Liberty  street ;  plot 
irregular  containing  9,615  square  feet 1,193,068 .30 


Exhibit  No.  702. 

(Will  be  found  at  last  of  Exhibits.) 
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Exhibit  No.  703. 

The  new  business  written  in-  the  last  five  years  was  $149,000,- 
000.  During  that  time  the  outstanding  insurance  decreased  about 
six  millions  of  dollars,  making  $155,000,000.  This  amount  is  ac- 
counted for  as  follows : 

Policies  not  taken , . ,. $28,000,000 

Death  claims 6,500,000 

Surrendered  policies 4,000,000 

Keduced  policies 4,000,000 

Expired  and  lapsed 112,500,000 

Total $155,000,000 

Of  the  $112,500,000  expired  and  lapsed  there  were  $15,000,000 
that  expired,  and  $9Y,000,000  that  lapsed.  It  is  added  that  the 
company  cannot  conveniently  separate  the  term  insurance  policies 
which  have  expired  from  policies  which  have  lapsed,  according  to 
the  usual  meaning  of  the  word,  but,  probably,  during  the  five  years 
the  expired  policies  amount  to  about  $15,000,000. 


Exhibit  No.  704. 

PREMIUMS  AND  PAYMENTS    TO   POLIOTHOLDERS. 

The  total  premiums  received  in  the  past  ten  years  have  been 
$30,226,085.  The  total  paid  policyholders,  $15,928,611.  That 
is  over  52  per  cent,  of  the  premium  receipts.  The  assets  hav-e  in- 
creased in  the  same  time  $6,200,320.  Loans  to  policyholders  on 
their  policies,  as  security  within  the  legal  reserve,  $2,550,897. 


Exhibit  No.  705. 

(Copy) 

September  13th,  1897. 

Dear  Mr.  Scott:  I  have  been  expecting  to  hear  something  from 
vou  about  your  account  with  the  Society.  The  matter  has  come  up 
in  the'  course  of  an  examination  of  the  "ledger  balances"  and  I  am 
therefore  obliged  to  send  you  this  reminder. 

Although  you'  verbally  stated  to  me  and  to  Mr.  Wilson  that  you 
accepted  the  statements  of  your  account  which  were  handed  to  yoii, 
as  correct,  I  will  thank  you  if  you  will  send  me  a  word  in  writing 
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to  this  effect,  as  per  enclosed  copy,  in  order  that  the  records  may 
b(5  completed. 

Yours  truly, 
(Signed)  JAMES  W.  ALEXANDEK, 

V.-P. 


Exhibit  Xo.  705A. 

The  attached  statements  of  my  account  with  the  Eqwitabk  Life 
Assurance  Soci-ety,  one  called  "  Old  City  Account,"  dated  Febru- 
ary 20th,  1896,  initialled  by  "  H.  C-  K.,"  showing  balance  due  the 
Society  February  15th,  1896,  on  that  account  of  $40,117.'71,  and 
the  other  "  Current  Account  (City),"  dated  February  20th,  1896, 
initialled  by  "  H.  0.  R,"  showing  balance  due  on  that  account  Feb- 
ruary 15th,  1896,  of  $17,816.24,  are  correct. 

New  York,  September,  1897.  , 


Exhibit  No.  706. 

29  Broadway,  Sept.  14,,  1897. 
Dear  Mr.  Alexander! 

I  am  in  receipt  this  morning  of  your  letter  of  yesterday. 

Regajding  the  matter  referred  to,  you  will  recall  my  speaking 
to  you  on  the  boat  a  short  time  since,  when  I  reminded  yo-B  that  we 
were  to  have  met  previous  to  that  date  to  take  up  th®  subjfct  in 
question,  and  you  replied  that  you  had  forgotten  that  we  were.  I 
stated  that  as  soon  as  I  had  some  matters  out  of  the  way,  then  re- 
quiringvmy  close  attention,  I  would  look  you  up  and  we  would  en- 
deavor to  dispose  of  the  business.  I  refer  to  this  merely  to  refresh 
your  memory  on  the  circumstance. 

I  shall  have  more  time  to  myself  in  a  few  days,  and  will  see 
you.    MeaAwhile  our  interests  will  in  no  wise  be  prejudiced. 

I  will  try  to  see  you  for  a  word  to-day  or  to-morrow. 
Very  truly  yours, 

E..  W.  SCOTT. 

P.  S.  You  probably  know  that  my  head  and  hands  have  been 

jiretty  fully  tied  for  some  time  past. 


JUxhibits  —  Part  II.  761 


Exhibit  No.  707. 

September  20,  1897. 
E.  "W.  (Scott,  Esq. 

I>e;ar  Six;  I  am  in  redeipt  of  your  le^tex  of  the  14th  inst.,  stat- 
img  that  you  will  see  me  "  in  a  fejv  days,"  in  regard  to  your  account 
\s'ith  the  Society,  statements  of  which,  dated  rebruary  2<0,  1896, 
were  rendered  you  in  April  last,  one  called  "  Old  City  Account," 
dated  February  20th,  1896,  showing  balance  due  the  Society  on 
that  account  February  15th,  1896,  of  $40,117.71,  and  the  other 
called  "  OuTrent  Account  (City)  ",  dated  February  20th,  1896, 
showing  balance  due  on  that  account  February  15th,  1896,  of 
$17,816.24,  and  which  on  April  7th,  1896,  you  stated  to  Mr. 
Wilson  and  myself,  -after  your  examination  of  the  statements  with 
Mr.  <3oursen,  were  correct  and  accepted  by  you. 

In  deference  to  your  request  I  will  wait  a  few  days  to  hear  from 
you  before  doing  anything  further,  naming  October  1st  next  as  n 
reasonable  length  of  time  to  wait. 

Yours  truly, 

(S%ned)  JAMES  W.  ALEXANDER, 

Y.-P. 


Exhibit  No.  708. 

29  Broadway,  Sept.  30,  1897. 
Dear  Mr.  Alexander: 

My  letter  of  the  14th  instant  was  written  before  our  unplegisant 
interview  at  the  Lawyers'  Club  on  that  date. 
Your  reply  thereto  was  duly  received. 

It  seems  to  me  that  the  matters  in"  question  are  of  sufficient  im.- 
portance  to  require  a  conference,  and  that  this  is  indispensable  to  a 
proper  and  friendly  understanding,  which  I  assume  is  desirable, 
and  as  was  intimated  in  your  note  of  March  2nd  last.  If  you  con- 
cur in  thifl  view,  I  shall  be  pleased  to  meet  you  at  your  convenience, 
but  I  should  prefer,  for  reasons  stated  to  you  the  other  day,  to 
first  get  some  pressing  and  important  business  off  my  hands,  which 
at  present  requires  my  constant  attention,  and  may  possibly  con- 
tinue to  do  so  the  great  part  of  the  coming  week. 

Very  truly  yours, 
.  (Signed)  K  W.  SCOTT, 

1  James  W.  Alexander,  Esq. 
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Exhibit  No.  70». 


1896. 

Surplus  interest,  etc $56,73J 

Mortality  .    ..'..,/ 73,685 

Loss  on  loading 87,549 

Gains,  surrenders,  lapsea  and  annuities: 23,150 

Net  profit   -    66,017 

1896. 

Gain  on  surplus  interest,  etc • 44,457 

Mortality 32,139 

Loss  on  loadings ' 20,140 

Surrender,  lapses,  annuities,  etc.,  gains. . .__ 16,18'5 

Net  profit 72,641 

1897. 

Surplus  interest,  etc ,, .'. . . .  84,800 

Mortality 123,792 

Loss  on  loadings ,  200,580 

Surrenders,  lapses,  annuities,  etc. 38,383 

Net  profits    .- 21,393 

1898. 

Surplus,  interest,  etc 82,539 

Mortality  . 399,662 

Loss  on  loadings 135,919 

Lapses,  annuities,  etc.j  gains 62,623 

Net  profit  .....". 408,905 

^1899. 

-Surplus  interest,  etc 89,928 

Mortality 329,759 

Loss  on  loading 355,863 

Gain  on  surrenders,  lapses,  annuities,  etc 32,808 

Net  profits. 96,628 

1900. 

Surplus  interest,  etc.  —  .r 70,465 

Mortality 64,073 

Loss  on  loadings 103,209 

Gain  on  surrenders,  lapses  and  annuities 100,769 

Net  profit , , , 132,098 
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1901. 

Surplus  interest,  etc. ." .-  104,668 

Mortality 55,260 

Loss  on  loadings 110  245 

Gain  on  surrenders,  lapses,  annuities,  etc 173,307 

Net  profit 222,590 

1902. 

Surplus  interest,  etc 77,725 

Mortality 173,608 

Loss  on  loadings  '. 20,556 

Surrender,  lapses,  annuities,  etc 87,966 

Net  profit r 318,743 

1903. 

Surplus  interest,  etc 101,375 

Mortality  gain  193,939 

Loss  on  loadings '. . : 103,592 

Grains  on  surrenders,  lapses,  annuities,  etc 35,948 

Net  profit 227,670 

1904. 

Surplus  interest,  etc ; 357,792 

Mortality 32,131 

Loss  on  loadings 203,293 

Gain  on  surrenders,  lapses,  annuities,  etc 10,063 

Net  profit  115,567 


1  " — '  Exhibit  No.  710. 

Wet  loadings  on  first  three  year's  premiums  were  as  follows : 
Received  1903  $710,459,  and  received  in  1904  $708,291. 
First  year's  expenses  were  as  follows : 

In  1903  commissions  $387,845;  net  salaries  to  agents  $62,438; 
agency  supervision,  traveling  expenses,  etc.,  $132,830. 
Medical  fees  and  inspection,  $79,608. 
Advertising  and  stationery,  including  postage,  $54,456. 
Total,  $717,177. 

In  1904. 

Commissions $341,502 

Net  salaries  to  agents , -  70,393 

General  supervision,  traveling  expenses,  etc.  ,,,,,,,, ,     125,510 
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.Medical  fees  and  inspection. 86,240 

Advertising  .and  stationery,  including  postage. 75,979 

Total , $i699,>624 

i  Expected  and  Actual  Losses.  ^ 

Total  expected  loss  on  policies  less  than  one  year  in 

force,  in  1903 $112,270 

Actual  losses  on  the  same  business  for  that  year 22,000 

Total  expected  losses  on  policies  less  than  one  year  in 

force,  in  1904 101,190 

Actual  losses  on  the  same  business  for  that  year 65,400 


Exhibit  No.   711. 

Calendar  year  mortality  for  1904  — 
Total  exposures — ^totals  for  the  year  1904  exposures.  $96,251,7^7 

Expected  loss 1,497,426 

Actual  loss , 1,459,310 

Ratio  of  actual  to  expected,  97.5  per  cent. 

'         Same  information  in  periods  ;L.876  to  1884  — 

Exposures $49,950 

Expected  loss 2,078 

Actual-'loss 232 

Eatio,  11.2. 

I 
1885  to  1889  — 

Exposures. $1,113,150 

Expected  loss 32,7S5 

Actual  loss 36,000 

Eatio,  1.1. 

1890  to  1895  — 

ExposiJi^s $9,150,950 

Expected  loss 193,326 

Actual  loss 165,000 

Eatio,  0.853. 
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Life  Limited  Payment  — 

Exposures ." $22,834,460 

Expected  loss 299,560 

Actual  loss ' ■      22!0;^000 

Ratio,  0.T34. 

»  Endowments  and  Bonds  — 

Exposures $6^04,700 

Expected  loss .• 752,046 

Actual  loss 60,000 

Ratio,  0.833. 

Five  Year  Combined'  Term  — 

Exposures   $16,722,600 

Expected  loss 481,48% 

Actual  loss 54,115 

Ratio,  0.298. 

Child's  Endowment  — 

Exposures $15,6S0 

Expected  loss 49 

Actual  loss 

Ratio,    .... 

Joint  Life  — 

Exposures $10,000 

Expected  loss  177 

Actual  loss l^one 

Ratio,  none. 

Paid  Up  Terms  Life  Endowment  — 

Exposures $59'8:>767 

Expected  loss  8,842 

Actual  loss 5,339 

Ratio,  0.604. 

Making  total  of  exposures $96,257,707 

Expected  loss I,497y426 

Actual  loss  .' 1^469,310 

Ratio,  0.975. 
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Exhibit  No.  712. 

March  25th,  1905. 

Provident  Savings  life  Assurance  Society, 
346  Broadway, 

New  York,  K  Y. 

Gentlemen:  We  have  been  handed  for  yoitr  attention  your 
policy,  JsTo.  25180,  issued  on  the  21st  day  of  Fe'bruary,  1888,  on 
the  life  of  Nathan  Owen,  of  this  city,  in  the  sum  of  $2,000.00, 
which,  by  assignments,"  has  become  the  property  of  Mrs.  Jennie 
Owen,  of  this  city. 

We  find  that  according  to  the  terms  of  the  policy  25  per  cent, 
of  each  insurance  premium  after  the  first  was  to  be  held  for  ten 
years  as  a  guarantee  fund,  and  at  the  expiration  of  that  time, 
pay  to  the  policyholder  in  cash,  or  applied  to  lessening  the  future 
premiums,  at  the  election  of  the  policyholder. 

We  find. that  the  total  collections  on  account  of  this  guarantee 
fund  we're  $539.42;  that  at  the  expiration  of  the  ten  years  the 
only  return  made  ^&s  $43.83.  And  that  the  returns  since  that 
time  on  account  of  this  same  fund  aggregate  $41.28,  making  a 
total  return  of  $85.11. 

May  we  ask  you  to  kindly  advise  us  how  you  arrive  at  those 
amounts? 

Yours  truly, 

BLOCK,  SULLIVAN  &  EED. 

Diet.  F.  H.  S. 


Exhibit  No.  713. 

PKOVIDENT  SAVINGS  LIFE  ASSUEANOE  SOCIETY, 

346  Broadway. 

Edward  W.  Scott,  President. 

New  York,  April  13th,  1905. 
Messrs.  Block,  Sullivan  &  Erd, 
Carleton  Building, 

St.  Louis,  Mo. 
Dear  Sirs: 

POLICY  No.  25,180.     Nathan  Owen. 
We  have  received  your  letter  of  March  25th  regarding  the 
above  policy,  but  think  that  you  are  sxirely  under  some  misap- 
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prehension  in  regard  to  the  premiums  wliicli  have  been  paid. 
The  policy  contract  provides  for  the  payment  in  each  successive 
year  during  the  life  of  the  insured  of  the  premium  for  the  actual 
age  attained  in  "  accordance  with  the  schedule  rate  printed  on 
the  back  of  this  policy  *  *  *  less  the  return  premiums 
awarded  hereon."  The  condition  in  regard  to  surplus  is  con- 
tained in  the  second  page  which  states  that  "  the  surplus  of 
amounts  thus  contributed  by  each  policy  remaining  in  force  at 
the  expiration  of  ten  years  *  *  *  will  be  applied  to  lessen 
future  premiums  or  will  be  repaid  in  cash."  The  schedule  of 
maximum  premiums  is  thereafter  quoted. 

The  maximum  premiums  and  the  net  payments  actually  made 
"  in  renewal"  by  the  assured  are  as  follows: 

Maximum  Premiums 

Year  Age  premiums  actually  paid 

1888-89. . . ... .  57     Excluded  from  computa'n  under  con't. 

1889'-90 58 $70.64 $51.84 

1890-91 59 75.60 60.72 

1891-92 60 81.12 64.96 

189'2-93 61 87.28 69.60 

1893-94 62 94.16 74.80 

1S94-95 63 101.68 94.00 

1895-96 64 110.08...' .- 101.44 

1896-97.., 65 119.52 109.68 

1897-98 66 128.08 118.72 


■     •    '    ■      ,     ■>  $868.16  $7'45.76 

The  difference  in  each  year  was  applied  to  lessen  premiums, 
except  $43.83,  which  was  repaid  in  cash  in  1898. 

A  further  dividend  was  allocated  at  the  end  of  the  fifteenth 
year,  although  during  the  five-years  from  1897  to  1902  inclusive, 
the  premiums  actually  paid  were  only  about  90  per  cent,  of  the 
schedule  rates  on  the  basis  of  those  in  the  Jjolicy  contract  The 
dividend  for  the  five  years  was  applied  to  reduce  premiums. 

You  will  observe  from  the  above  schedule  that  a  large  portion 
of  the  premium  was  allowed  to  the  insured  in  "  return  premiums." 

You  doubtless  understand  that  the  premiums  being  charged 
under  such  policies  as  that  on  the  life  of  Mr.  Nathan  Owen  are 
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kept  at  the  smallest  possible  amount  Consistent  witli  safety,  in 
accordance  -with  the  experience  of  the  company  in  the  pa'^. 
The  dividend  returns  are  computed  by  taking  ittto  consi'defra- 
tioTi  the  actual'  death  rate  experienced'  Iby  the  company  and  the 
expense  charge  provided  for  in  the  contract,  fhe  share  of  the 
death  losses  and  the  expenses  are  then  dedticted  from  the  pre"- 
mTflm®  paid,  and  the  balance  represents  the  di'videttd-  to  which 
Mrs.  Jenrae  Owen  was  entitled,  and  this  s'he'has  received'  in 
full.  Yours  very  truly, 

HEli^RT  MOTE, 


Bxhibit  No.   714. 

St.  Louis,  Mo.,  April  19,  1905. 

Provident  Sa»vings  Life  Assurance  Society, 
846  Broadway,  New  York. 

Gentlemen  r  '■* 

Yours  of  the  13th  inst.  regarding  policy  No.  25,180  on  the  life 
of  Nathan  Owen  has  been  received  and  duly  noted.  Perhaps  it 
would  be  best  to  state  to  you  at  this  time,  at  length,  h©w  we- 
arrived  at  the  figures  given  in  ours  of  March  25,  as  constituting 
thelatal  guaranty  fund  collection  on  this  policy. 

Your  contract  provides  that  after  deducting,  the  expense  poip- 
tion  of  the  premium,  which  is  fixed  at  $4  per  thousand  per 
aniuimj  seventy-five  per  cent,  of  the  remainder  shall  constitute 
the  death  fund,  and  the  residue  being  25  per  cent.,  will  constitute 
the  guaranty  fund.  Now,  it  is  quite  a.^fsssent  ikssA  this  deSith 
fund,  being  the  maximum  mortuary  premiums,  less  the  expemse 
premium  and  less  the  guaranty  fund,  is  precisely  the  tabular  cost' 
of  the  insurance  according  to  the  American  E'xperience  Table 
of  Mortality  at  attained  age.  In  other  words,  the  assured  was 
required  to  pay  in  advance  the  fixed  expense  cha,rge,  the  fixed 
guara,nty  fund  and  the  entire  predicted'  cost  of  the  insurance, 
according-  to  that  table.        ,  ^ 

According  ■  to  our  reading,  of  the  contract  and  according,  to 
many  statements  of  Mr.  Homans  in  print,,  regarding  this  insur- 
ance scheme,  the  return  premium  feature  of  the  contract  was  de- 
signed to  correct  in  behalf  of  the  assured  the  mortality  prediction 
of  the  table  in  accordknce  with  the  actual  mortali^  experience 
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of  the  company.  By  way  of  illustration,  we  take  one  of  the  re- 
newal receipts,  to  wit,  that  covering  the  quarterly  premium  due 
May  21,  1892.  The  quarterly  expense  charge  was  $2;  the  nioV- 
tuary  premium  comprising  the  death  fund  and  the  guaranty 
fund  was  $19.82 ;  the  amount  returned  out  of  the  previous  col- 
lection was  $4.42,  making  the  net  amount  collected  $17.40.  Now, 
this  $4.42,  as  we  understand  both  the,  contract  and  Mr.  Homans' 
statements,  represented  the  savings,  not  out  of  the  entire  mor- 
tuary premium,  but  out  of  the  death  portion  thereof  for  the 
previous  quarter.  If  that  is  not  true,  and  we  do  not  see  how 
it  could  be  otherwise,  then  the  distribution  of  the  $17.40  then 
paid  by  the  insured  would  be  as  follows: 

To  the  expense  fund,  $2;  to  the  guaranty  fund,  25  per  cent, 
of  the  maximum  premium  of  $19.82,  $4.98;  the  death  fund, 
$10.42 ;  total,  $17.40.  To  adding  to  the  death  fund  the  $4.42 
which  was  in  the  hands  of  the  company  as  the  saving  out  of  the 
death  fund  for  the  previous  quarter,  makes  the  amount  of  the 
death  fund  for  that  quarter  $14.84,  which  'is  just  precisely  the 
amount  predicted  to  be  required  by  the  American  Experience 
Table  of  Mortality  at  the  then  age  of  the  insured. 

If  the  foregoing  is  a  correct  statement  of  the  insurance  scheme 
then  it  is  quite  apparent  that  these  return  premiums  which  weje 
deducted  at  each  renewal  of  the  insurance  have  no  relation  or 
connection  with  the  amount  due  the  assured  on  account  of  the 
guaranty  fund. 

We  have  takeji  the  trouble  to  examine  your  experience,  as  far 
as  it  is  accessible  to  us  in  the  reports  to  the  department,  and 
cannot  find  that  your  mortality  experience  has  exceeded  that 
predicted  by  the  American  able.  That  such  is  the  case  is  estab- 
lished by  the  fact  that  upon  the  payment  of  each  renewal  of  this 
insurance  the  return  premium  was  awarded,  which  represented, 
the  savings  out  of  the  death  fund  collected  for  the  previous 
quarter;  or,  in  other  words,  represented  the  difference  between 
the  actual  cost  to  your  company  of  the  insurance  and  the  theo- 
retical cost  as  predicted  by  the  American  Experience  Table. 

So  it  is  that  beginning  with  the  first  renewal  of  this  insurance 
and  ending  with  the  last,  and  excluding  the  first  payment,  as  cor- 
rectly stated  in  your  letter  of  the  13th  inSt.,  and  not  ending  the 
calculation  with  1898  as  you  did,  then  the  total  collections  for  the 
guaranty  fund  on  this  policy  were  $539.42. 

The  policy  provides  that  this  guaranty  fund  will  be  invested 
25 
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or  set  aside  as  a  trust,  and  that  the  siirplus  of  the  amounts  thus 
contributed  shall  be  returned  to  the  policyholder. 

Again  we  have  to  call  to  our  aid  the  contemporaneous  state-' 
ments  in  print  of  Mr.  Homans,  with  which  you  cannot  but  be 
famiiiar;  to  the  effect  that  it  was  intended  to  collect  this  guaranty 
fund  for  the  time  being,  as  a.  sort  of  additional  capital  stock  to 
protect  the  company  during  the  first  decade  against  variations  in 
mortality,  and,  at  the  end  of  that  time  to  return  it  intact  with 
the  increment  to  the  policyholder. 

The  foregoing  are  the  views  which  we  entertain  with  refer- 
ence to  the  rights  of  this  particular  policyholder  under  the  policy, 
and  we  should  be  glad  indeed  for  you  to  advise  us  wherein  they 
conflict  with  your  own. 

Tours  truly, 

BLOCK,  SULLIVAN  &  EED. 


Exhibit  No.  715. 

PEOVIDENT  SAVINGS  LIFE  ASSUKANCE  SOOIETT. 
,  346  Broadway. 

Edward  W.  Scott,  President. 
Actuarial  Department.  New  York,  May  3,  1905. 

Messrs.  Block,  SuUivan  &  Erd, 
Oarleton  Buildmg, 
St.  Louis,  Mo.' 
G-entlemen : 
POLICY  NO.  25,180,  ON  THE  LIFE  OF  NATHAN  OWEN. 

Wo  have  received  your  letter  of  19th  inst.,  giving  elaborate 
explanations  as  to  the  figures  quoted  in  your  former  letter.  It 
is  scarcely  necessary  for  us  to  enter  into  this  matter  in  further  de- 
tail, beyond  making  a  general  statement  that  we  cannot  see  how 
the  policy  held  by  Mr.  Owen  could  possibly  be  construed  in  the 
manner  you  suggest. 

In  yoiir  illustration  you  say :  "  The  amount  of  the  death  fund 
for  that  quarter,  $14.84,  which  ia  just  precisely  the  amount  pre- 
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dieted  to  be  required  by  the  American  -Experience  Table  of  Mor- 
tality at  tbe  then  age  oi  the  insured."  The  amount  $14.84  is  not 
*'  just  precisely  the  amount  predicted,  etc.,"  so  that  the  ingenious 
reasoning  -does  not  apply.  I  may  add  further  that  the  company's 
experience  under  policies  of  the  form  held  by  Mr.  Owen  haii  been 
that  mortality  rates  have  been  much  heavier  than  those  '"  pre- 
dicted to  be  required  by  the  American  Experience  Table." 

Personally  I  am  not  familiar  with  the  contemporaneous  state- 
ments of  Mr.  Homans,  to  which  you  attach  so  much  importance, 
but  I  have  made  a  careful  study  of  the  application  by  Mr.  Owen 
and  of  the  policy,  which  together  constitute  the  entire  contract, 
and  I  am  also  thoroughly  familiar  with  the  mortality  records 
and  the  cost  which  this  and  other  similar  policies  have  entailed 
upon  the  company  from  year  to  year,  and  these  do  not  confirm 
the  statements  made  in  your  letter. 

I  may  add  further  that  any  contemporaneous  literature  fore- 
casting results  could  only  be  of  the  nature  of  estimates,  and  .^Ir. 
Homans  could  not  foresee  the  true  situation  as  to  the  mortality 
of  these  policies  which  afterward  arose. 

Yours  truly, 
HENKY  MOIE, 

Actuary.  • 


Exhibit  No.  716. 

(In  pencil,  St.  Louis,  Mo.), 
May  22,  1905. 

Provident  Savings  Life  Assurance  Society,  346  Broadway,  New 
York,  N.  Y. 

Gentlemen:  This  refers  to  Policy  No.  25180,  on  the  life  of 
Nathan  Owen,  of  this  city,  and  is  in  reply  to  the  letter  of  Mr. 
Moir,  your  actuary,  dated  May  3d,  last. 

Mr.  Moir  takes  issue  with  us  on  the  question  as  to  whether  or 
not  the  75  per  cent,  of  the  mortuary  premium,  after  deducting 
the  expense  contribution,  equals  the  amount  predicted  by  the 
American  Experience  Table,  to  carry  the  insurance  for  the  cur- 
rent year.  v 

We  have  taken  several  ages  from  this  policy,  and  have  made 
the  following  calculation,  from  which  it  will  become  at  once  ap- 
parent that  75  per  cent,  of  your  maximum  mortuary  premiums 
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more  than  equals  the  amount  predicted  by  the  American  Experi- 
ence Table  to  be  needed  to  effect  the  insurance : 
Age  26 

Maximurti  Premiums 1.4: .  93 

Less  Expense  Portion , 4 

^     '  '  '  10.92 


15  Per  Cent 8.19 

TabularCost ,     8.13 


.06 
Age  30    ^ 

16.04: 


■■ru^- 

12.04 


75  Per  Cent   9.03 

Tabular  Cost .'. , 8.95 


.08 
Age  40 

17.20 
4. 


13.20 


75  Per  Cent.  , 9 .  90 

Tabular  Cost 9 .  7l> 


.11 

Age  45 

19.01 
4. 


15.04 

75  Per  Cent 11 .  28 

Tabular  Cost  11 .  16 

.08 


'f'>,. 
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22.64 
Age  50  4. 


18.64 


75  Per  Cent 13 .-98 

Tabular  Cost 13. 78 


.20 
Age  56  29 .  24 


4. 


25.24 


75  Per  Cent   18.93 

Tabular  Cost , 18 .  57 


.36 
Age  60  40.56 

r  4. 


35.56 


75  Per  Cent 27.92 

26.6 


.73 

This  occurs  to  us  in  connection  with  this  matter,  namely: 
That  so  far  as  Mr.  Owen's  right  to  a  decennial  dividend  and  to 
subsequent  dividends  is  concerned,  he  -was,  in  a  sense,  a  partner 
with  your  company.  He  intrusted  to  you  a  sum  of  money  to  be 
used,  if  you  please,  in  your  business,  but  at  the  end  of  the  period 
prescribed  you  were  to  refund  to  him  on  some  terms  or  other. 

Now,  from  that  aspect,  it -must  be  easily  apparent  that  Mr. 
Owen  is  entitled  to  a  little  more  courteous  treatment  at  your  hands 
than  has  up  to  this  time  been  awarded  him  in  this  connection. 

You  say  that  the  amount  due  him  under  the  policy  is  only 
so  much,  but  you  seem  to  carefully  refrain  from  giving  any  figures 
from  which  that,  "  so  much  "  might  be  deducted.  This  is  not  fair, 
and  it  might  be  added,  if  we  saw  fit,  that  it  is  scarcely  ordinary 
honesty. 
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■ . ^ _^. 

We  took  the  pains  and  trouble  to  lay  before  you  just  exactly 
the  amount  we  thought  due,  and  why  we  thought  it  was  due. 
We  are  not  actuaries  and  we  have  no  doubt  that  your  actuary  can 
find  errors  in  our  figures,  but  the  duty  of  your  company  to  Mr. 
Owens,  under  the  existing  conditions,  i^  a  little  higher  than  that 
of  pointing  out  errors  in  his  claims.  You  ought,  not  only  to  be 
willing  but  anxious  to  furnish  him  the  fullest  possible  informa- 
tion. You  ought  to  state  to  him  fully  just  how  you  construe  the 
contract  and  on  what  basis  you  calculated  his  dividends,  because, 
with  all  due  deference  to  your  office,  there  is  at  least  a  remote 
possibility  that  you  have  made  a  mistake  in  that  regard  in  your 
own. favor. 

In  addition  to  this  you  ought  to  show  how,  taking  that  as  the 
basis,  his  dividend  was  arrived  at ;  because  while  Mr.  Owen  cannot 
call  to  his  assistance  the  actuarial  skill  which  can  be  brought  to 
bear  on  your  side  of  this  controversy,  at  the* same,  time  he  is^  cer- 
tainly entitled  to  know  how  you  arrived  at  your  figures. 

If  this  were  not  such  a  small  amount,  we  should  not  feel  called 
upon  to- make  these  suggestions  to  you,  and  we  desire  to  say  to 
you  now  "that  if  a  law  suit  shall  result  from  this  situa-tion,  it  will 
be  because  you  gentlemen  have  not  seen  fit  to  recognize  the  moral 
obligation  upon  you  of  a  full  disclosure. 

Very  truly, 
(Signed)  BLOCK,  SULLIVAliT  &  EKD. 

Diet.  F.  H.  S.- 


Exhibit  No.   717. 

PKOVIDENT  SAVIN'gS  LIFE  ASSUKANOE   SOCIETY, 

346  Broadway. 

Edward  W.  Scott,  President 

Actuarial  Department. 

New  York,  May  25,  1905. 
Messrs.  Block,  Sullivan  &  Erd, 

Attorneys  and  Counsellors,  '^ 

_  Oarleton  Building,  St.  Louis,  Mo. 

Dear  Sirs : 

POLICY  ¥0.  25180  ON  THE  LIFE  OF 
NATHAN  OWEN. 
We  have  received  your  letter  of  the  22d  instant,  with  further 
reference  to  the  above  policy.    Perhaps,  we  should  point  out  again 
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that  the  premiums  actually  paid  have  been  very  much  smaller  than 
the  maximum  premiums  as  used  in  the  computations  you  submit. 

The  premiums  paid  in  accordance  with  the  policy  contract 
were  for  the  purpose  of  paying  death  losses,  and  providing  a 
'■  guaranty  fund."  The  death  fund  Vfa.»  to  be  used  solely  in  the 
settlement  of  death  claims ;  the  guaranty  fund  was  required  as 
an  additional  protection  to  policyholders  if  the  death  fund  should 
prove  insufficient;  thereafter  the  surplus  of  amounts  thus  con- 
(j'ibuted  was  to  be-  applied  to  lessen  future  premiums  or  paid  in 
cash. 

The  surplus  amounts  have  been  ascertained  by -taking  into  con- 
sideration the  premiums  paid,  and  charging  against  such  premiums 
the  expense  portion  of  four  dollars  per  thousand,  and  the  policy's 
share  of.  death  losses,  which  actually  took  place.  As  I  mentioned 
in  my  former  letter  the  death  losses  were  much  heavier  than  Mr. 
Homans  would  seem  to  have  anticipated.  You  will  observe,  there- 
fore, that  me  tabular  mortality,  even  though  it  must  have  been 
used  to  compute  the  original  premiums,  is  not  the  basis  of  the  sur- 
plus computation.  The  death  losses  have  first  to  be  paid,  and  each 
policy's  share  qf  these  death  losses  is  apportioned  against  the 
premiums  paid  under  the  relative  policies. 

The  point  that  you  apparently  overlook  is  that  the  actual  mor- 
tality experience  was  not  the  same  as  the  expected  mortality,  or 
that  used  in  the  apportionment  of  the  premiums  to  be  paid  under 
this  policy  to  the  death  fund.  As  a  matter  of  fact  the  actual  mor- 
tality exceeded  the  expected,  and  therefore  the  death  fund  was 
not  sufficient  to  meet  the  policy's  share  of  the  actual  death  losses 
experienced  by  the  society.  To  make  up  this  deficiency  recourse 
bad  to  be  had,  and  was  had,  to  the  guaranty  fund.  While  we  have 
every  disposition  to  treat  Mr.  Owen  with  perfect  frankness,  not- 
vvithstanding  the  methods  adopted  by  him,  it  is  not  possible  in  the 
bounds  of  a  letter  to  give  the  mathematical  calculations  on  which 
the  surplus  at  the  dividend  period  was  calculated. 

We  shall  be  very  glad,  however,  if  you  will  call  here  to  explain 
the  matter  in  detail  and  at  length  to  you. 

Yours  very  truly. 

H.  M.  MOIK, 

Actuary. 
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Exhibit  No.  718. 

Provident  Savings  Life  Assurance  S(5ciety,  New  YotTsL 

"  In  consideration  of  the  stipulation  in  the  application  herefor 
and  also  upon  the  next  page  of  this  policy,  all  of  which  are  a  part 

of  this  contract  and  in  consideration  also  of  the  payment  of 

dollars  and  cents,  being  the  premiums  hereon  for  the  , 

first  year,  we  promise  to  pay  to or  to  . 

legal  representatives  or  assigns  the  sum  of dollars  less  any 

i-udebtedness  on  account  of  this  policy  within  sixty  days  after 
acceptance  at  the  office  of  the  society  in  the  City  of  New  York 

of  satisfactory  proof  of  the  death  of ,  county  of 

,  State  of ,  the  insured  under  this  policy,  pro- 
vided such  death  shall  occur  on  or  before  the day  of 

,  A.  p.,  189 .  .  ;  and  the  said  society  further  agrees  to 

renew  and  extend  this  insurance  upon  the  like  condition  and 
without  medical  re-examination  through  each  succeeding  year 
of  the  life  of  the  insured  from  the  date  hereof,  upon  the  pay- 
ment on  or  before  the day  of in  each  said  years 

of  the  renewal  premiums  in  accordance  with  the  schedule  rates 
,  h-'ss  the  dividends  hereon.  In  witness  hereof  the  Provident  Sav- 
ings Life  Insurance  Society  of  New  York  has  caused  this  policy 
to  be  signed  by  its  president  and  secretary  at  its  office  in  the  City 
of  New  York  on  the day  of ,  189 . . . 

"SHEPARD  HOMANS,  President. 

" ,  Secretary. 

On  the  second  page  stipulations  and  agreements  regarding 
premiums  and  their  payment.  The  first  is  as  to  the  time  the 
policy  goes  into  effect.  The  second  is  as  to  the  payment  of  pre- 
miums; then  follows  the  schedule  of  yearly  renewable  rates  of 
premiuiiis  required  to  renew;  then  the  following  headed  regard- 
ing the  death  fund  and  the  guarantee  fund. 

In  booking  the  expense  charged,  which  is  limited  to  four  dol- 
lars per  annum  on  each  thousand  dollars  insured,  the  society 
agrees  to  divide  the  residue  of  each  renewal  premium  received 
by  them  upon  policies,  as  follows: 

Such  amount  as  shall  be  required  for  this  policy's  share  of, 
death  losses  will  be  appropriated  as  a  death  fund  to  be  used  solely 
in  payment  of  death  claims.     The  remainder  thereof  will  be  re- 
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tained  as  a  guarantee  fund.  The  amount  so  retained  on  account 
of  tliis  policy  will  be  used  toward  offsetting  any  increase  in  the 
premium  of  this  policy  from  year  to  year  or  provided  this  policy 
after  five  full  years'  premium  shall  have  been  paid,,  be  terminated 
solely  by  the  non-payment  of  any  stipulated  premium  when  due, 
eighty  per  cent,  of  any  amount  so  retained,  or  not  so  used,  will 
be  applied  to  extend  this  insurance,  or  if  application  be  made 
therefor  while  this  policy  is  in  full  force  and  effect,  to  purchase 
paid-up  insurance.  ^ 


Exhibit  No.  719. 

Methods  of  Calculating  Dividends. 

The  largest  class  of  annual  dividend  policies  are  the  old  yearly 
renewal  term  contract.  A  specimen  sheet  (Exhibit  A)  showing 
the  allocation  of  the  premiums  and  the  growth  of  the  surplus, 
or  deficiency,  is  attached  hereto.  In  practice  the  calculations  are 
made  for  each  year  of  issue  and  each  fifth  age,  unless  particular 
inquiry  be  made  about  an  individual  policy  when  the  individiial 
calculation  is  made  for  the  exact  year  and  age  at  which  the 
policy  was  taken. 

Very  few  deferred  dividend  policies,  have  yet  matured;  those 
that  .have  matured  h'ave  either  been  ten-payment  life  or  ten-year 
endowment  policies,  or  have  been  policies  written  in  exchange 
for  yearly  renewable  term .  policies,  and  dated  back  to  the  date 
.of  the  original  contract.  A  specimen  card  (Exhibit  B),  showing 
the  nature  of  the  calculation  adopted  in  exchange  cases,  is  at- 
tached hereto. 

■A  specimen  card  containing  illustrative  examples  of  the  cal- 
culation of  deferred  dividend  (Exhibit  C)  is  attached  hereto. 
The  mortality  and  expense  factors  actually  adopted  are  shown 
in  the  calculations. 

Mortality  factors.  By  the  terms  of  the  contract  issued  by  the 
company  the  mortality  factor  is  computed  after  excluding  the 
light  mortality  of  the  first  policy  year.  In  consequence  of  the 
large  number  of  yearly  renewable  term  policies,  which  are  sub- 
ject to  unusually  heavy  mortality  rates,  the  mortality  factors  are 
higher  than  can  be  looked  for  in  a  company  transacting  the  more 
usual  forms  of  life  and  endowment  policies.  The  computations 
are  made  annually  as  follows:  The  sums  exposed  to  the 
risk  of  mortality  are  adjusted  for  each  year  and  for  each  kind  of 


'S'78  Legislative  Insurance  Investigation. 

policy  issued.  The  expected  death  losses  are  then  obtained  by 
multiplying  the  amount  exposed  to  risk  at  each  age  by  the  rate 
of  mortality  for  that  age  by  the  American  experience  tables. 
The  actual  death  losses  are  then  compared  mth  the  expected,  and 
the  ratio  of  actual  to  expected  obtained.  These  steps  can  be  more 
easily  understood  from  the  copy  of  the  summary  of  "  Calendar 
Tear  Mortality  f&r  1904"  (Exhibit  D.)  The  results  are  then 
brought  together  so  as  to  exclude  the  expected  death  losses  during 
the  first  policy  year,  in  accordance  with  the  terms  of  the  contract. 
In  order  to  use  the  relative  fibres  over  a  period  of  years,  the 
total  expected  losses  over  the  period  are  compared  with  the  total 
actual  losses. 

Expense  factors.  Under  many  of  the  old  yearly  renewable 
term  contracts  the  expense  charge  is  limited  to  $4,  or  less,  per 
fljOOO  assured  per  annum.  When  such  limitation  exists  the  rate 
thus  fixed  is  adopted,  as  shown  in  the  sheets  forming  Exhibit  A.  ' 
As  regards  the  expense  factors  for  other  classes  of  policie*,  the 
following  extracts  from  a  memorandum  prepared  two  or  three 
years  ago,  as  to  the  principles  on  which  the  surplus  distribution 
should  be  made,  show  the  points  which  have  been  kept  in  mind 
in  dealing  with  the  expense  questions  under  Provident  Savings 
policies. 

The  expenditure  should  be  divided  between  new  and  renewable 
premiums  and  this  has  been  done  by  distinguishing  the  various 
items  of  expense.  The  principle  items  are  commissions  where  the 
new  and  renewable  figures  are  shown  separately  in  the  account. 
Those  items,  which  are  of  a  permanent  character,  such  as  Home 
Ofiiee  salaries,  have  been  applied  30  per  cent,  toward  new  pre- 
miums and  TO  per  cent,  toward  renewals,  while  such  other  items 
as  depend  to  a  considerable  extent  on  the  acquisition  of  business, 
like  agents'  salaries,  have  been  applied  YO  per  cent,  to  new  pre- 
miums and  30  per  cent,  to  renewals.  Medical  fees,  inspe^Jtion 
expenses  and  advertising  have  been  charged  solely  against  new 
business. 

Under  many  of  the  old  policies  there  is  a  fixed  expense  charge 
of  $4.00  per  thousand.  This  was  accompanied  with  a  fixed  agency 
compensation  of  about  $2.00  per  thousand  on  the  sums  assured. 
This  arrangement  is  manifestly  unfair  and  unsuitable  for  more 
recent  policies,  seeing  that  we  pay  commission  in  the  form  of  a 
percentage  on  the  premium  collected.  Eor  example,  taking  even 
a  veiy  moderate  allowance  of  7%  per  cent,  on  a  ten-year  endow- 
ment policy  the  expense  charge  at  age  30  would  be  nearly  $8.00. 


Exhibits ---Part  II.  779 

~  . __ . — — -' "  '  ■  —  / 

A  corresponding  expense  charge  of  7%  per  cent,  on  continued 
payment  policies  wowld  pro^'ide  less  than  $2.00  at  age  30,  and 
more  than  $5.00  at  age  60.  It  is  therefore  incorrect  to  assume 
that  any  fixed  charge  per  thousand  dollars  assured  can  fairly  be 
taken  as  applicable  to  all  classes  and  all  ages.  On  the  other  hand, 
there  are  certain  forms  of  expenditure,  such  as  premium  collec- 
tions, office  rent,  home  office  expenses,  etc.,  which  depend  very 
greatly  upon  the  amount  of  business  remaining  in  force  on  the 
Looks  of  the  company.,  It  is  undoubtedly  the  case  that  many  com- 
panies here  charge  their  expenses  as  a  fixed  ratio  of  the  premium, 
but  as  many  of  the  Provident  Savings  policies  contain  a  stipulation 
in  direct  opposition  to  this  view,  it  seems  better  (and  at  the  same 
time  it  is  more  equitable)  to  charge  the  expenditure  partly  as  a 
percentage  and  partly  as  a  constant  depending  upon  the  sum  as- 
sured remaining  in  force. 

Judging  from  the  fact  that  renewal  commissions  are  generally 
7%  per  cent.,  and  that  this  constitutes  the  principal  percentage 
expense,  it  seems  fair  to  assume  a  definite  charge  of  10  per  cent, 
on  the  premiums  'collected  in  any  year,  and  divide  the  remainder 
of  the  expense  for  that  year  as  a  constant  on  the  sums  assured 
remaining  in  force.  This  rule  will  result  in  a  very  simple  formula 
for  distributing  surplus,  seeing  that  the  10  per  cent,  charge  is 
definite,  and  the  constant  charge  is  very  easily  ascertained  and 
dealt  with. 

Interest  Factors.  The  interest  factor  is  of  comparatively 
little  importance  in  most  of  the  surplus  calculations  which  have 
yet  been  necessary  in  the  Provident  Savings  Life.  The  reason 
for  this  is  that  the  great  bulk  of  policies  entitled  to  participate  in 
surplus  are  still  of  term  form,  particularly  yearly  renewable  term. 
There  is  no  large  reserve  fund  against  these  policies  which  has 
to  be  accumulated  at  interest.   ■ 

The  interest  rate  has  been  investigated  in  two  ways: 

(1)  By  taking  into  account  the  general  interest  and  dividends 
only,  excluding  profit  and  loss  from  investments ;  and, 

(2)  By  including  all  sources  of  profit  from  investments. 
The  average  net  rate  from  1891  to  date  is  just,  over  4  per  cent. 

The  gross  rate,  including  profits  from  investment,  has  been  over 
5  per  cent.  No  calculations  have  had  to  be  made  requiring  that 
the  interest  rate  be  used,  extending  further  back  than  1891.  A 
large  proportion  of  the  profits  from  investments  has  been  ab- 
sorbed in  losses  on.  old  yearly  renewable  term  policies,  which 
could  not  be  charged  against  their  contracts  after  lapse.     When 
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a  policy  lapses  ■with  a  deficit  against  it,  tMs  deficit  has  simply 
to  be  written  off.  Accordingly,  in  making,  dividend  calculations 
we  have  not  credited  all  the  profits  from  investments  to  the  in- 
terest return,  but  have  used  a  large  part  of  tiiat  profit  to  offset 
the  losses  above  referred  to.  In  other  companies  it  is  a  cojn- 
mon  practice  to  carry  unusual  profits  from  investments  to  gen- 
eral surplus. 

The  most  important  series  of  calculations  under  accumulation- 
dividend  policies  is  that  relating  to  exchange  policies  where  a 
contract  was  formerly  of  the  yearly  renewable  term  classes,  and 
the  applicant  obtained  in  exchange  an  accumulation-dividend 
policy  dated  back  to  the  original  date  of  his  old  contract.  In 
that  case  he  usually  signed  an  exchange  loan  to  make  good  the 
reserve  required  under  his  new  policy,  this  exchange  loan  pro- 
viding for  5  per  cent  interest.  In  such  eases,  especially  when 
only  three  or  four  years  from  the  date  of  exchange  until  the 
date  of  distribution  had  elapsed,  it  was  considered  that  as  the 
life  assured  paid  5  per  cent,  on  his  reserve,  he  was  entitled  to  a 
credit  for  5  per  cent,  in  the  interest  accumulation.  Last  year 
this  was  modified,  because  all  exchanges  had  then  run  for  more 
than  five  years,  in  order  to  conform  more  closely  to  the  actual 
facts,  making  an  allowance  for  investment  expenses,  and  for  the 
fact  that  the  premiums  paid  on  any  policy  and  invested  after' 
the  date  of  exchange  did  not  earn  such  a  large  rate  of  interest  as 
5  per  cent.  net. 
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Exhibit  No.  722. 

INSURANCE  DEPARTMENT,  STATE  OF  NEW  YORK. 

Office  at  New  York  City,  N.  Y. 

Report  on  Examination  and  Appraisal  of  the  Real  Estate  Hold- 
ings of  the  Provident  Savings  Life  Assurance  Society  of  New 
York,  on  Property  Located  in  New  York  City,  as  of  Decem- 
ber 31st,  1901. 

Appointment  No.  1560. 
Dated  June  19,  1902. 

Date  of  Report  June  24,  1902, 

A.  B.  GARDENIER, 
BRAINERD  HOWELL, 

Department  Appraisers. 

One  original  mailed  to  Lisurance  Department,  at  Albany,  N.  Y., 
Tune  24,  1902. 

INSURANCE  DEPARTMENT, 
STATE  OF  NEW  YORK, 

11  Broadway,  New  York,  June  24,  1902. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance. 

Dear  Sir: — 

Pursuant  to  your  direction  and  under  authority  of  appointment 
No.  1560,  dated  the  19th  inst.,  in  requiring  us  to  examine,  appraise 
and  report  upon  the  value  of  aU  real  estate  owned  by  the  "  Provi- 
dent Savings  Life  Assurance  Society  of  NeW  York,"  in  the  City 
of  New  York,  on  December  31,  1901,  we  would  respectfully  re- 
port as  follows: 

According  to  the  schedule  of  the  Society,  covering  the  real 
estate  holdings  December  31,  1901,  there  appear  to  be  eight 
pieces_  of  realty  located  in  New  York  City. 

A  copy  of  said  schedule  is  hereto  annexed,  marked  "A,"  and 
the  pieces  referred  to  are  numbered  thereon  from  1  to  8,  both 
inclusive. 
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Schedule  B  hereto  attached  shows  our  appraisal  of  each  of  said 
pieces  set  forth  in  said  Schedule  A,  the  'appraisal  value  thereof 
being  given  as  of  December  31,  1901. 

All  of  which  is  respectfully'  submitted. 

A.  B.  GAEDENIEE, 
BRAINEKD  HOWELL, 

Appraisers. 
STATE  OF  NEW  YORK, 

County  of  New  York, 
ss.: 

A.  B.  Gardenier  and  Brainerd  Howell,  being  duly  sworn,  depose 
and  say,  that  the  foregoing  report,  subscribed  by  them,  is  true  to 
the  best  of  their  knowledge  and  belief. 

Subscribed  and  sworn  to  before  me  this  24th  day  of  June,  1902. 

A.  B.  GARDENIER, 

BRAINERD  HOWELL, 
JOHN  J".  CUNNINGHAM,  , 

Notary  Public  for  Westchester  Co. 
(Seal.)  Certificate  "filed  in  New  York  Co. 

SCHEDULE  "A.", 

Year  when  Quantity,  Dimensions  and  Location  of 

Acquired :  Land,  Size  and  Description,  of  Building. 

No.  1,  1901. —  Eleven  story  fireproof  brick,  stone  and  steel  build- 
ing, 100  ft.  by  X  ft.  9  in.  comprising  four  lots  on  West 
2Yth  St.,  near  Broadway,  Borough  of  Manhattan,  City 
of  New  York. 
Recorded  in  Block  series,  Sec.  3,  Lib.  80,  Page  83,  and  in- 
dexed under  Block  No.  829,  Land  Map  of  City  of  New  York. 
Recently  acquired,  less  mortgage'  not  matured. 

No.  2,  1901. —  Four  story  and  basement  brick  and  stone  biiilding 

known  as  No.  50  West  28th  St.,  on  lot  25  x  98  ft.  9  in., 

Borough  of  Manhattan,  City  of  New  York. 

Recorded  in  Block  series,  See.  3,  Lib.  76,  page  339,  and 

indexed  under  Block  No.  829.     Land  Map  of  City  of  New 

York.    Recently  acquired,  less  mortgage  not  matured. 
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No.  3,  1901. —  Five  story  and  basement  brick  and  stone  building 

on  lot  25  ft.  X  92  ft.,  known  as  No.  330  West  18tli  St., 

Borough  of  Manhattan,  City  of  New  York. 

Recorded  in  Block  series,  Sec.  3,  Lib.  81y  Page  240,  and 

indexed  under  Block  No.  741,  Land  Map  of  City  of  New 

York. 

Recently  acquired,  less  mortgage  not  matured. 
No.  4,  1901. —  Two  five  story  brick  and  stone  buildings,  50  ft.  x 
100  ft.  5  in.,  comprising  two  lots  on  West  64th  St., 
known  as  Nos.  152  and  154,  Borough  of  Manhattan,  City 
of  New  York. 
Recorded  in  Block  series.  Sec.  4,'  Lib.  84,  Page  49,  and  in- 
dexed under  Block  No.  1135,  Land  Map  of  City  of  New 
York. 

Recently  acquired,  less  mortgage  not  matured. 
No.  5,  1901. — ^Five  story  brick  and  stone  buildings,  135  ft.  x  100 
ft.  8%  in.,  comprising  five  lots  known  as  Nos.  123-125- 
127-129  and  131  West  90th  St.,  Borough  of  Manhattan, 
City  of  N^ew  York. 
Recorded  in  Block  series.  Sec.  4,  Lib.  84,  Page  47,  and 
indexed  under  Block  No.  1221  Land  Map,  City  of  New  York. 
Recently  acquired,  less  mortgage  not  matured. 

No.  6,  1901. — Three  five  story  brick  and  stone  buildings,  100  ft. 
X  100  ft.  11  inches,  comprising  four  lots,  known  as  Nos. 
203-205  and  207  West  106tb  St.,  Borough  of  Manhat- 
tan, City  of  New  York. 
Recorded  in  Block  series  Sec,  17,  Lib.  72,  Page  353  and 
indexed  under  Block  No.  1878,  Land  Map  of  City  of  New 
York. 

Recently  acquired,  less  mortgage  not  matured. 
No.  7,  1901. — Seven  story  and  basement  brick,  stone  and  steel 
building,  114  ft.  x  99  ft.  11  in.,  comprising  4%  lots, 
known  as  Nos.  163-165-167  and  169  West  140th  St., 
Borough  of  Manhattan,  City  of  New  York.  ( 

Recorded  in  Block  series.  Sec.  7,  Lib.  70,  Page  492,  and 
indexed  under  Block  No.  2009,  Land  Map,  City  of  New  York. 
Recently  acquired,  less  mortgage  not  matured. 
No.  8,  1901. — Lot  known  as  No.  161  West  140th  St.,  Borough  of 
Manhattan,  City  oi  Ne^  York. 
Recorded  in  Block  series  Sec.  7,  Lib.  73,  Page  408,  and  in- 
dexed under  Block  No.  2009,  Land  Map.  City  of  New  York. 
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SCHEDULE  "B." 

Parcel  No.  1. —  Earlington  Hotel,  "West  2Ytli  St.,  near  Broadway, 
New  York  City. 
Lot  100  X  98:9,  comprising  four  lots  on  north  side  of  "West 
27tli  St.  Upon  this  property  there  is  an  eleven  story  and 
basement  brick,  stone  and  steel  building,  recently  impro'ved 
and  now  in  first  class  condition.  Eeal  estate  in  this  locality 
has  largely  increased  in  value  in  the  past  year  and  is  still  on 
the  increase. 

Appraisal.    Land  and  buildings,  $850,000.00 

Parcel  No.  2.—  50  "West  28  St.,  New  York  City.    Lot  25  x  98:9. 

Upon  this  property  there  is  a  four  story  and  basement 
brick  and  stone  building  in  good  condition.  This  property 
joins  parcel  No.  1  on  rear  and  on  the  westerly  line,  and  the 
ownership  being  the  same  materially  adds  to  the  value  of 
both  properties. 

Appraisal.     Land  and  buildings,  $75,000.00 

Parcel  No.  3.—  No.  330  West  18th  St.,  New  York  City.  Lot 
25  X  92. 
Building  five  story  and  basement  brick  and  stone  apart- 
ment house,  in  good  condition.  We  understand  that  the 
City  contemplates  extensive  dock  improvements  from  West 
18th  to  23d  Sts.,  which  will  add  materially  to  the  value  of 
this  property. 

Appraisal.     Land  and  buildings,  $40,000.00. 

Parcel  No.  4.—  Nos.  152  and  154  West  64th  St.,  New  York  City. 
Lot  50x100:5. 
Building,  two  five  story  brick  and  stone  apartment  houses 
in  good  condition. 

Appraisal.     Land  and  buildings,  $75,000.00 

Parcel  No.  5.—  123  to  131  West  90th  St.,  New  York  City.    Lot 
135xl00:8i. 
Building,  five  five-story  and  basement   brick    and    stone 
apartment  houses  in  good  condition. 

Appraisal.     Land  and  buildings,  $185,000,00. 
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Parcel  No.  6.—  203,  205  and  207  West  106tli  St.,  New  York  City. 
Lo^  100x100:11. 
Building,  three  five-story  and  basement  brick  and  stone 
apartment  Louses  in  good  condition.    106th  street  is  an  extra 
wide  street  and  adds  to  the  value  of  this  property. 
Appraisal.     Land  and  building,  $170,000.00. 

m 

Parcels  ISTos.  7  and  8.—  161,  163,  165,  167  and  169  West  14th  St., 
New  York  City.    Lot  139  x  99. 

Building,  seyen  story  and  basement  brick  Indiana  lime- 
stone and  steel  apartment  house  in  first  class  condition,  of 
modern  construction,  with  exterior  openings.  There  is  a 
strip  of  land  three  feet  wide  on  the  westerly  side  and  twenty- 
five  feet  on  the  easterly  side,  giving  light  and  air  to  all  gides 
of  the  building,  adding  very  materially  to  its  value.  Lo- 
cated opposite  the  above  described  property  is  a  parcel  of 
land  covering  about  six  city  lots,  of  high  class,  owned  by 
private  interests,  and  is  not  on  the  market.  In  our  judg- 
ment the  property  appraised  is  as  fine  a  property  as  there  is 
in  upper  New  York. 

Parcels  Nos.  7  and  8  are  practically  one  piece  of  property 
and  are  therefore  appraised  as  such. 

Appraisal.    Land  and  buildings,  $307,500.00 
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Exhibit  No.  724. 

Schedule  of  Total  Keceipts  from  Premiums  and  Payments  to 
Policyholders  from  organization  of  Society  to  January  1st,  1905. 

Total  premium  receipts,  $44,533,671.48. 

Total -payments  to  policyholders,  $25,309,893.54. 

Admitted  assets  now  held  for  protection  of  policyholders, 
$7,926,198. 
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Exhibit  Xo.  725. 

The  expenses  were  increased  during  1904;  by  making  much 
larger  deductions  from  outstanding  premiums^  The  exact  differ- 
ence from  this  cause  was  $57,480.  The  loadings  were  diminished 
as  follows : 

1.  Partly  by  the  ffeduction  of  insurance  outstanding.  . 

2.  Partly, by  loadings  on  first  year's  business. 

3.  Partly  for  one  particular  class >  of  policy  on  which  the  load- 
ings were  high  having  been  considerably  reduced  in  amount. 

Total  reduction  was  $81,911,  making  a  total  of  $139,391. 

Those  two  reasons  are  of  themselves  almost  sufficient  to  explain 
the  situation  as  between  1903  and  1904. 


Exhibit  No.  726. 

Annual  maximum  rate  to  renew  and  extend  insurance  of  $1,000, 
other  amounts  in  the  same  proportion,  subject  to  reduction  by 
dividends  each  year  from  'any  saving,  in  the  mortality  called  for 
by  the  table. 

Age.  Amount- 

60 $50.76 

61 54.72 

62 59.16 

63 .'. 64.08 

64  .  . 69.48 

65 -. 75.48 

66 81.96 

67..  .. . 89.04 

68 -. 96.84 

69 ., 105.24 

70 ■     114.24 

71 123.84 

72 137.04 

73 145.00 

74  . .' 157.08 

75 170.04 

76 . : 184.68 

77- 200.88 

78 218.76 

79 238.92 

80 261.48 
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Exhibit  No.  727. 

State  of  Georgia, 
Chatham  County. 

I,  Horace  Rivers,  citizen  of  the  City  of  Savannah,  &o  hereby 
cf'rtify  that  after  being  designated  by  Messrs.  Bearing  and  Hull  to 
act  and  report  as  appraiser  herein,  I  personally  examined  the  four- 
story  brick  and  stone  building  known  as  the  Provident  Building 
and  "located  on  Lot  10,  Pirst  Tything,  Derby  "Ward,  in  the  City  of 
Savannah,  Georgia,  That  I  am  acquainted  with  the  construction 
and  condition  of  said  building;  that  I  have  examined  the  statement 
of  the  gross  and  net  rental  income;  that  I  have  been  for  many 
years  last  past  a  resident  of  said  city  and  familiar  with  the  pur- 
chases, sales,  prices  and  values  of  real  estate  therein  and  in  feaid 
vicinity;  and  I  am  familiar  with  the  site  upon  which  said  building 
is  standing;  and  that  in  my  judgment  the  value  of  the  said  build- 
ing and  site  is  one  hundred  and  twenty-nine  thousand  three  hun- 
dred and  one  dollars  and  twenty-five  cents,  at  which  I  do  certify 
my  approisal  thereof. 

Sworn  to  and  subscribed  before  me  this  14th  day  of  November, 

1900.   '  HORACE  RIVERS. 

(Seal)       '  JOSEPH  M.  BRODERICK, 

Notary  Public,  Chatham  County,  Georgia, 


Exhibit  No.   728. 

AGENTS'  BALANCES. 

January,  1903,  ,to  November  30th,  1905. 

1903. 

Bonded.  Unsecured. 

January $40,000.00  $237,630.77 

February   40,000 .  00  272,381 .  31 

March 40,000.00  304,239.99 

'April 40,000 .  00  298,240 .  58 

jVfay    40,000 .  00  283,770 .  81 

June   40,000.00  294,021.59 

July 40,000.00  307,605.26 

August 40,000.00  324,705.75 

September  .   . .- T. .     40,000.00  340,357.  71 

October 40,000.00  354,353.93 

November 40,000.00  388,468.78 

December  . 50,000.00  235,333.33 
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j  1904 

Bonded.  Unsecured. 

January $50,000.00  $301,158.36 

February 50,000  00  328,379.97 

MarclL  . 50,000.00  374,263.76 

Apnl 50,000.00  430,938.45 

May    50,000.00  439,623.34 

June   , 50,000.00  448^20.0.01 

July    50,000.00  44S,767.>59 

Au^st   50,000.00  451,335.68 

September    50,000.00  450,412.35 

October    ."  50,000.00  457,842 .75 

ISJ'qyember 50,000.00  466,135.27 

December 50,000.00  77,005.77 

1905. 

January    .- 50,000.00  97,924.13 

February    50,000.00  115,349.17 

March 50,000.00  123,583.52 

April    50,000.00  143,391.65 

May 50,000.00  163,932.88 

June   50,000.00  177,762.30 

July    50,000.00  185,255.14 

August   50,000.00  197,425.10 

September    50,000  00  224,395 .79 

October 50,000 .  00  155,950 .  96 

November 50,000.00  163,743.53 


Exhibit  No.  729. 

PKOVIDENT  SAVINGS. 

PKOFIT  AND  LOSS,  INCLUDING  CHANGES  IN  MAEKET 

VALUES  AS  PEK  STATEMENTS  TO  THE  NEW 

YOKK  DEPAKTMENT. 

Profits— 1897. 

Agency  account $101 .  34 

Natorium  stock. '2,000 . 00 

Waco  real  estate. 56,527.97 

Savannah  real  estate 18,436 .  24 

Sales  of  securities 5,164.42 

$82,229.97 
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Losses. 

Agency   a/e ■ $68.83 

Collateral  loans  (Hadley) 60,000 .  00 

$60,068.83 

Net  profit $22,161 .14 

Profits— 1898. 

AVaco  real  estate.  =  ^ $25,000 . 00 

Sales  of  securities 1,296 .  92 

Increase  market  value  securities 68,622.11 

'■ —      68,919.03 

Losses. 

Agency  a/c    $3,997 .48 

Collateral  loans  (Hadley) 85,285 .  00 

89,282.48 

Net  profits ' $5,636 .  55 

Profits  — 1899. 

Waco  real  estate- $26,980-.  50 

Savannah  real  estate , 19,464.37 

Sale  of  securities 65,216 .  25 

$111,661.12 

Losses. 
Decrease  market  value  securities 48,485 .  09 

Net  profits $62,176 .  03 

Profits  —  1900. 

Mamaroneck  real  estate ._ $16,000.00 

Mississippi  real  estate ^  . . .  •      6,558 .  37 

Increase  market  values  — 

Real  estate  8,722.39 

Securities 11,382 .40 

Sales  of  securities  9,437 .  08 

$52,100.24 

Losses. 
Failure  Traders  Bank 98 .  35 

:^et  profits   . .' $52,001 .  89 
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Profits  — 1901.  : 

Increase  market  values  — 

Real  estate $42,Y49 .  37 

Securities ^. .  .      9,450 .  24       , 

Sales  of  real  estate 145,786.27 

; $187,985.88 

Losses. 

Sales  of  securities ,  3,987 .  50 

Net  profits ,  $183,998 .  38 

Profits— 1902. 

Sale  or  maturity  of  assets $149,583.28- 

Increase  market  values — 

Eeal  estate 94,754.37 

$224,287.65 

Losses. 
Decrease  market  value -^  Securities . .,  24,395.84 

Net  profits $199,891.81 

Profits  — 1903. 

Sale  or  maturity  of  assets. $63,637.99 

.  Increase  market  value — 

Eeal  estate 27,393.69 

$91,031.68 

Losses. 
Decrease  market  value  —  Securities .,.  .i. .        11,452.12 


Net  profits ;  . . .      $79,579.55 

Profits  — 1904. 


/ 


Sale  or  maturity  of  assets $238^145.35 

Increase  market  values — 

Eeal  estate 16,086.92 

'■ $254,232. 2t 


Exhibits  —  Part  II. 


791 


Losses. 


Decrease  -.narket  values  —  Securities \' $25,124.49 


Net  profit „ $229',10Y.78 


$74,964.21 
26,296.92 
46,444.87 
21,280.76 

188,535.64 

224,287.65 
91,031.68 

'254,232.27 

eotate  not  separated 


GAINS  EEAL  ESTATE. 
Gross, 

1897  Profits,  Sales  &  mark-ups  E.  E. . 

1898  Profits,  Sales  &  mark-ups  E.  E< . 
1899'  Profits,  Sales  &  mark-ups  E.  E. . 

1900  Profits,  Sales  &  mark-ups  E.  E. . 

1901  Profits,  Sales  &  mark-ups  E.  E .  . 

1902  Profits,  Sales  &  mark-ups  E.  E.* 

1903  Profits,  Sales  &  mark-ups  E.  E.* 

1904  Profits,  Sales  &  mark-ups  E.  E.* 

*From  1902 — Gains  on  Securities  and  real 
in  report  to  Department. 

I  give  combined  statement  also  on  separate  sheet. 

GAINS  EEAL  ESTATE  AND  SEOUEITIES. 

Net  * 

1897  Sales  and  Mark-ups,  less  losses $22,161.14 

1898  Sales'  and  Mark-ups,  less  losses. . .  .      5,636.57 

1899  Sales  and  Mark-ups,  less  losses 63,176.03 

1900  Sales  and  Mark-ups,  less  losses 52,001 .89 

1901  Sales  and  Mark-ups,  less  losses 183,998 .  38 

1902  Sales  and  Mark-ups,  less  losses 199,891 .81 

1903  Sales  and  Mark-ups,  less  losses 79,579.55 

1904  Sales  and  Mark-ups,  less  losses 229',107.78 

*  Witt  losses  deducted. 

EEMAINDEE  0:E'  SUEPLTJS  INTEEEST,  ETC.,  IN  GAIN 
AND  LOSS  EXHIBIT^  ATTEIBUTABLE  TO  INTEE- 
EST AND  EENTS,  AETEE  DEDUCTING  NETM^AINS. 
EEAL  ESTATE  AND  SEOUEITIES,  BY  SALES  AND 
MAEK-UPS. 


•J  897 
1898 


Total. 

$84,800 
82,539 


Beduction. 

$22,161 
5,637 


Bemainder. 

$62,639 
76,902 
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Total. 

Eeduction. 

Remaindiv 

1899 

89,928 

63,176 

26,752 

1900 

70,465 

52,002 

18,463 

1901 

104,668 

183,998 

79,330 
122,167 

1902 

77,725 

199,892 

1903 

101,375 

79,580 

21,595 

1904 

357,792 

229,108 

128,684 

'JSTET  PROFITS"  FOE  YEAES  AS  PEE  GAIN  AND  LOSS, 
EXHIBIT,  EXCLUDING  GAINS  FEOM  SALES  AND 
MAEK-UPS,  EEAL  ESTATE  AND  SEOUEITIES. 


Net  Profits. 

Gains  as  tited. 

Eemainder. 

1897 

$21,395 

$22,1,61 

$766 

1898 

408,905 

5,637 

403,268 

1899 

96,628 

63,176 

33,452 

1900 

132,098 

52,002 

80,096 

1901 

222,990 

183,998 

38,992 

1902 

318,743 

199,892 

118,851 

1903 

227,670 

79,580 

148,090 

1904 

116,567 

229,108 

112,541 

These  "  Net  Profits "  it  must  be  remembered,  include-  all 
"  padding  "  such  as  "  agents'  balances  "'  pretended  to  be  made 
good. — Stewart  Brown  Stock,  etc. 

In  1901 — former — as  per  Tate's  Statement — amounted  to 
$132,000,  pretended  to  be  in  No.  American  Trust  Co. 


Exhibit  No.   730. 

(Marked  for  identification.) 


Exhibit  No.   731. 

(Marked  for  identification.) 


Exhibit  No.   732. 

(Marked  for  identification.) 


Exhibit  No.   733. 

(Marked  for  identification.) 


Exhibit  No.   734. 

(Marked  for  identification.) 
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ExMbit  No.   735. 

CONSTITUTION  AND  BY-LAWS 

of  the 

EMPIRE  LIFE  INSUEANOE  COMPANY, 

formerly 

HOME  BENEFIT  SOCIETY 

of  New  York  City 
(As  Amended  Dec.  8th,  1896). 

INCOEPOEATED  UNDEE  THE  LAWS  OF  THE  STATE 
OF  NEW  YORK  1881. 

Eeincorpor  ated,  1883. 


HOME  OFFICE:     No.  239  Broadway,  New  York. 

ARTICLE  I. 

Section  1.  The  name  of  this  company  shall  be  EMPIEE  LIFE 
INSUEANCE  COMPANY,  and  the  principal  office  for  the 
transaction  of  its  business  shall  be  located  in  the  City  of  New 
York. 

Section  2.  The  object  of  this  company  is  to  transact  the  busi- 
ness of  Life  Insurance  under  the  provisions  of  Article  "V  I,  Chap- 
ter 695,  Laws  of  1892. 

ARTICLE  IL 

BOAED    OF   DiEECTOES. 

Section  1.  Meetings  of  the  members  of  this  Company  shall  be 
held  at  the  Home  Office  of  the  Company,  or  at  such  other  place 
in  the  City  of  New  York  as  the  Board  of  Directors  may  select 
on  the  first  Tuesday  in  May,  in  each  year,  between  the  hours  of 
10  A.  M.  and  1  p.  M.,  for  the  election  of  Directors,  and  the  trans- 
action of  such  other  business  as  may  come  before  the  meeting. 

Section  2.  At  each  of  such  meetings  every  member  of  the  Com- 
pany present  in  person  or  by  proxy  shall  be  entitled  to  one  vote, 
and  a  majority  of  votes  so  cast  shall  determine  the  election  or 
question,  but  no  vote  by  proxy  shall  be  received  unless  the  same 
shall  have  been  registered  with  the  Secretary  at  the  Home  Office 
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of  the  Company  at  least  thirty  days  previous  to  the  meeting  at 
which  it  is  ofFere'd. 

Section  3.  The  said  Board  of  Directors  shall  consist  of  not  less 
than  seven  or  more  than  twelve,  who  shall  be  meinbers  of  said 
Company  and  shall  be  elected  at  the  aforesaid  annual  meeting  or 
at  any  special  meeting.  They  shall  hold  their  office  for  one  year, 
or  until  their  successors  are  elected. 

Section  4.    The  Board  of  Directors  shall  have  power  to  fill 
vacancies  caused  by  death  or  resignation  of  any  Director. 
'    Section  5.   Kegular  meetings  of  the  Board  of  Directors  shall  be 
held  at  the  Home  Office  of  the  Company  in  the  City  of ,  New  York 
on  the  second  Tuesdays  of  May  and  December  of  each  year. 

Section  6.  Special  meetings  of  the  Board  of  Directors  may 
be  held  at  any  time,  and  may  be  called  by  any  two  members  of 
the  Board  by  written  request  through  the  Secretary  of  said 
Company,  of  which  meeting  all  members  of  said  Board  shall  be 
notified  either  in  person  or  by  written  or  printed  notice  addressed 
to  each  of  said  Directors,  at  his  usual  place  of  business  or  at  his 
last  known  residence." 

Section  7.  A  majority  of  the  members  of  said  Board  of  Di- 
rectors shall  constitute  a  quorum  for  the  transaction  of  any 
business  _that  may  be  properly  brought  before  it  at  any  regular 
or  special  meeting. 

AETICLE  III. 

Officees 

Section  1.  The  officers  of  this  Company  shall  consist  of  a 
President,  one  or  more  Vice-Presidents,  Secretary  and  Treasurer, 
General  Manager,  and  an  Executive  Committee  of  three  members. 

Section  2.  The  President,  Vice-Presidents,  Secretary  and 
Treasurer,  General  Manager,  and  the  Executive  Committee  shall 
be  chosen  by  the  said  Board  of  Directors  at  their  first  regular 
meeting  after  the  said  annual  meeting  of  the  members  of  the 
Company,  or  at  such  adjourned  meeting  as  the  Board  shall  indi- 
cate, and  shall  serve  for  a  term  of  one  year,  or  until  their  suc- 
cessors are  duly  elected. 

ARTICLE  IV. 

Peesideij-t. 

Section  1.  The  President  shall,  when  present,  preside  at  all 
meetings  of  the  Board  of  Directors,  but  shall  not  vote,  except  in 
case  of  a  tie,  when  he  shall  have  the  casting  vote;  he  shall  also 
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perform  such  other  duties  as  may  be  required  of  him  by  law  and 
usage,  or  by  the  Board  of  Directors,  and  in  the  absence  or  ina- 
bility of  the  President,  a  Vice-President  shall  perform  all  the 
duties  of  the  President. 

AETICLE  V. 

Secketaey. 

Section  1.  The  Secretary  shall  receive  all  moneys  of  the  Com- 
pany and  shall  disburse  the  same  only  upon  the  order  of  the 
Executive  Committee.  He  shall  keep,  or  cause  to  be  kept,  proper 
books  of  account,  which  shall  be  subject  to  the  inspection  of  the 
Board  of  Directors  at  all  reasonable  times,  and  said  books  shall 
contain  a  correct  account  of  all  receipts  of  said  Company  from 
its.  members  or  from  other  sources,  also  of  all  the  expenditures 
of  said  Company.  The  Secretary  shall  also  keep  a  correct  record 
of  the  proceedings  of  all  meetings  of  the  Directors  and  of  mem- 
bers, sign  all  certificates  of  membership,  direct  the  performance  of 
all  the  labor  incident  to  the  collection  of  premiums,  and  perform 
all  other  duties  pert^ning  to  the  office,  or  which  may  be  required 
of  him  by  the  Board  of  Directors.  He  shall  give  a  bond  in  such 
sum  and  with  such  sureties  as  the  Board  of  Directors  may  from 
time  to  time  require  for  the  faithful  performance  of  his  duties 
and  for  the  due  and  proper  accounting  of  all  moneys  and  other 
property  of  the  Company  which  may  come  into  his  possession. 

ARTICLE  VI. 

Treastjueb.. 

Section  1.  All  funds  of  the  Company  received  by  the  Treasurer 
shall  be  held  and  disposed  of  subject  to  the  provisions  of  the  Con- 
stitution and  By-Laws. 

ARTICLE  VII. 

Geneeal  Managee. 

Section  1.  The  General  Manager  shall  have  the  supervision 
and  direction  of  all  the  agents  and  agencies  of  the  Company,  and 
all  matters  pertaining  to  the  working  of  the  same,  and  shall  exer- 
cise and  perform  the  duties  of  General  Manager  of  the  Company 
according  to  the  terms  of  his  appointment. 
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ARTICLE   VIII. 

Executive  Committee. 

Section  1.,  The  Directors  shall  elect  three  of  their  number, 
who  shall  constitute  an  Executive  Committee,  who  shall  have 
direction  and  control  of  the  business  and  finances  of  the  Company 
and  regulate  amounts  of  annual  dues,  and  calls  for  other  payments 
from  members,  and  may  combine  either  two  or  all  in  one  rate  if 
found  desirable,  and  may  make  them  payable  at  such  times  as  they 
m-ay  determine.  They  shall  have  power  to  appoint  Medical  Di- 
rectors and  Examiners,  to  determine  salaries  and  expenditures,  and 
to  decide  upon  the  acceptance  or  rejection  of  applications  for  mein- 
bership  and  the  form,  condition  and  stipulation  of  the  policies  or 
certificates  of  membership,  to  make  contracts  with  agents  and 
others,  to  investigate,  settle,  or  contest  death  claims,  or  arrange 
with  others  to  do  the  same,  and  between  meetings  of  the  Board  of 
Directors  to  transact  all  business  in  their  stead. 

AETICLE  IX. 

Membekship. 

Section  1,  Persons  who  have  passed  a  satisfactory  medical 
examination  and  been  approved  by  the  Company  may  become 
members,  subject  to  all  requirements  of  membership  as  set  forth 
in.  the  Constitution,  By-Laws,  Rules  and  Regulations,  and  Policy 
and  Application  therefor. 

Section  2.  Special  rates  may  be  made  for  risks,  when  in  the 
judgment  of  the  Company  they  are  not  considered  strictly  first- 
class,  and  for  ages  over  60  years,  and  policies  may  also  when 
deemed  advisable,  be  issued  maturing  as  follows:  Should  death 
occur  within  one  year  of  date  of  membership,  one-half  (%)  of  the 
amount  named  in  the  policy  will  be  due  and  payable;  if  death 
occurs  after  two  years  and  before  three  years,  three-fourths  (%) 
of  the  amount  named  in  the  Policy  will  be  due  and  payable ;  if 
death  occurs  after  date  of  membership,  then  the  full  amount  named 
in  the  Policy  becomes  payable,  or  such  other  special  form  of  matur- 
ing Policy  as  the  Executive  Committee  authorize,  all  being  subject 
to  and  in  accordance  with  Article  XI,  Section  2,  of  these  By-Laws. 

Section  3..  Members  can,  with  the  consent  of  the  Company, 
make  a  change  of  their  payee  or  payees,  beneficiary  or  benefi- 
ciaries, without  requiring  the  consent  of  such  payne  or  benefi- 
ciaries, and  a  blank  may  be  furnished  for  that  purpose. 
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Section  4.  Every  application  for  membership  must  be  made  in 
writing,  and  must  answer  satisfactorily  all  the  questions  set  forth 
in  the  application  used  by  the  Company,  and  must  contain  a  war- 
lanty  that  all  answers  or  statements  made  therein  are  full,  com- 
plete and  true. 

Section  5.  If,  at  any  time,  any  person  secures  membership  in 
this  Company  by  concealing  any  fact,  or  if  the  statements  in 
his  or  her  application  are  in  any  respect  untrue ;  or,  if  any  of  the 
conditions  or  provisions  upon  which  a  policy  is  issued  are  vio- 
lated; or,  if  any-  of  the  conditions  or  provisions  of  said  Policy  or 
of  the  Constitution  and  By-Laws  are  violated  by  the,  member; 
then,  in  every  case,  such  membership  shall  at  once,  without  notice, 
cease  and  determine  and  the  Policy  shall  be  null  and  void,  and 
all  payments  made  thereon  shall  be  forfeited  to  the  Company. 

Section  6.  A  member  who  >£ail§  to  pay  premiums  or  dues  with- 
in thirty  days  from  the  date  of  notice  shall  forfeit  all  claim  to 
membership  or  benefit^  from  the  Company,  and  all  moneys  re- 
ceived from  suspended  or  delinquent  members  after  that  period 
shall  be  credited  to  the  contingent  fund  of  the  Company,  out  of 
which  expenses  of  the  Company  are  paid. 

Section  7.  The  agent  or  solicitor  securing  the  application  and 
the  physician  who  make  the  examination  shall  be  considered  the 
agents  of  the  applicant  and  not  the  agents" of  the  Company;  and 
all  moneys  paid  to  such  agent,  solicitor  or  physician  shall  be  paid 
as  to  the  representative  of  the  applicant;  this  Company  will  be 
accountable  only  for  the  net  cash  received  by  it. 

AKTICLE  X.  „      i- 

Benefits  and  Claimd.  -  :"■ 

Section  1.  The  policies  isued  by  this  Company  are  not  in  force 
until  thirty  days  from  date  of  issue  thereof,  and  in  the  event  of 
death  of  any  member  of  the  Company  happening  within  thirty 
days  of  the  date  of  issuing  a  Policy  to  such  member  no  claim  will 
be  paid  on  such  Policy;  but  in  every  such  case  there  shall  be  pay- 
able a  sum  equal  to  the  amount  of  the  premiums  or  other  moneys 
paid  by  said  member. 

Section  2.  All  death  claims  against  this  Company  must  be 
made  within  six  months  from  the  date  of  death  whereon  such 
claim  arises,  otherwise  the  Company  shall  be  discharged  from  all 
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liability  tliereon,  and  no  action  at  law  or  sui{  in  equity  .shal  I  be 
maintained  or  recovery  had  thereon. 

Section  3.  No  claim  shall  l>e  allowed  for  any  death  caused  by 
a  member's  own  hand,  act  or  deed,  whether  voluntary,  sane  or 
insane  at  the  time,  or  resulting  from  intoxicating  drinks,  or  by 
taking  poison  in  aiiy  form  or  manner,  or  the  use  of  narcotics  or 
other  stimulants. 

Section  4.  TTpon  the  death  of  a  member  during  the  contin- 
uance of  his  or  jher  Policy  in  full  force,  the  beneficiary  named  on 
the  books  of  the  Company,  if  such  beneficiary  be  living  at  the 
time  of.siieh  member's  death — otherwise  the  executors,,  adminis- 
trators or  assigns  of  such  deceased  member — shall  receive  within 
three  nionths  after  due  notice  and  proof  satisfactory  to  the  Com- 
pany of  such  death  and  approval  thereof  by  the  Executive 
Committee  of  said  Committee,  tie  amount  to  which  he  or  she 
may  be  entitled  according  to  the  books  of  the  Company  and  the 
terms  of  the  Policy,  out  of  the  mdrtuary  fund,  hereinafter  defined, 
of  the  Company. 

AKTICLE  XL 

Premiums,  ^  Eunds. 

Section  1.  All  premiums  are  to  be  levied  bi-monthly,  on  the 
first  week  days  of  Eebruary,  April,  June,  Aun;ust,  October,  and 
December  of  each  year,  and  are  payable  within  thirty  days 
of  date  of  notice:  but  members  desiring  to  make  quarterly,  semi- 
annual or  annual  payments  instead  of  every  two  months, 
as  above  specified,  can  do  so,  and  policies  will  be  issued, to  them, 
the  mortuary  rate  being  equitably  apportioned  (to_  compare 
with  the  bi-monthly  table),  and  all  said  premiums  shall  include 
the  pro  rata,  proportion  of  expense  dues.  Such  further  pay- 
ments in  excess  of  the  foregoing,  rendered  necessary  by  the  laws 
of  the  State  of  New  York,  now  or  hereafter  enacted,  may,  how- 
ever, be  levied. 

Section  2.  The  amount  of  each  net  payment,  not  including 
expense  fees  or  dues,  shall  be  apportioned  as  follows:  Ten  per 
cent,  shall  be  deposited  to  the  credit  of  the  Contingent  Fund 
Account  for  the  expenses  of  levying  premium  calls,  etc. ;  twenty 
per  cent,  shall  be  deposited  to  the  credit  of  the  Reserve  Eund, 
and  the  balance  (seventy  per  cent.)   shiiU  be  deposited  to  the 
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credit  of  the  Mortuary  or  Death.  Fund  account,  and  from  said 
fund  death  claims  shall  be  payable,  and  the  net  amount  so 
realized  to  the  Mortuary  or  Death  Fund  shall  be  divided  pro 
rata  on  each^  1,000  of  indemnity  among  all  approved  claims  that 
have  accrued  between  any  of  the  bi-monthly  mortuary  calls 
(which  are  chiefly  defined  in  Section  1),  but  not  to  exceed  the 
amount  called  for  by  individual  certifijcates,  said  payments, 
when  made,  relieving  the  Company  from  all  further  liability  by 
reason  of  said  claims,  except  to  such  claims  as  come  under 
the  provisions  of  Section  210,' Chapter  695,  Laws  of  1892. 

Section  3.  A  member  who  lapses  his  Policy  may  reinstate 
the  same  at  any  time  by  furnishing  a  new  medical  examination, 
or  certificate  of  health  acceptable  to  the  Company,  and  upon 
payment  of  all  premiums  in  arrears. 

Section  4.  A  premium  notice  or  other  notice  addressed  to  a 
member  or  other  person  designated  by  Eim,  at  his  post-office 
address,  as  it  appears  on  the  books  of  the  Company,  shall  be 
deemed  a  sufficient  notice,  and  affidavit  of,  or  proof  of,  ad- 
dressing or  mailing  the  same  according  to  the  usual  course  of 
business  of  said  Company  shall  be  taken  and  admitted  as  evi- 
dence, and  shall  constitute  and  be  deemed,  and  be  held^  to  be 
conclusive  proof  of,  due  notice  to  said  member  and  every  person 
accepting  or  acquiring  an  interest  in  his  Policy  of  Insurance. 

Section  5.  Any  member  may  pay  advance  premiums  sub- 
ject to  the  approval  of  the  Executive  Committee.  The  annual 
dues  on  each  Policy  of  Insurance  which  may  be  issued  shall  be 
$4.00  per  $1,000;  and  will  be  included  in  all  premium  calls,  as 
made. 

Section  6.  The  Board  of  Directors  shall  designatfe  some 
Trust  Company  or  Companies,  Bank  or  Banks,  in  which  the 
Reserve  Fund  may  be  deposited  when  not  otherwise  invested. 
The  Reserve  Fund  may  be  invested  by  the  Bpard  of  Directors  in 
good  scurilies  of  the  character  prescribed  by  law,  and  may  bo 
used  in  the  discretion  of  said  Board  to  make  any  deposits  required 
or  allowed  by  the  laws  or  usuages  of  this  or  any  other  State,  or 
for  any  lawful  purpose  deemed  to  be  for  the  promotion,  well- 
being  and  interests  of  the  Company. 

Section  7.  After  the  expiration  of  a  period  of  five  years, 
during  which  a  policy  shall  have  been  continually  kept  in  force, 
and  each  consecutive  year  thereafter  that  such  Policy  shall 
have  been  kept  in  force,  provided  said  Reserve  Fund  is  in  excess 
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of  the  amount  of  one  death  assessment  or  periodical  call,  upon 
all  Certificate  or  Policy  Holders,  and  in  excess  of  $100,000,  a 
dividend  may  be  declared  from  the  interest  of  said  Fund,  of  an 
equitable  proportion  thereof,  for  the  purpose  of  reducing  pre- 
miums on  such  policies,  and  may,  in  the  discretion  of  the  Board 
of  Directors,  be  applied  in  settlement  of  death  claims  in  excess 
of  the  American  Experience  Table  of  Mortality,  or  toward 
making  up  any  deficiency  that  may  then  exist  in  _the  Death 
Fund,  and  also  to  carry  out  the  provisions  as  set  forth  in  Sec- 
tion 8,  Article  XI. 

Section- 8.  Fifteen  years  from  date  of  the  policy,  provided 
the  Reserve  or  Emergency  Fund  is  in  excess  of  $100,000,  the 
members  have  the  privilege,  having  given  the  Company  one  year's 
notice  of  their  intention  to  do  so,  of  surrendering  their  policy 
and  receiving  in  cash  their  share  of  the  Reserve  Fund  accumula- 
tions. Or  should  the  members  not  avail  themselves  of  the  privi- 
lege of  surrendering  theirPolicy  and  withdravying  their  accumu- 
lations in  such  case,  as  above  described,  a  reckoning  may  be  made 
fifteen  years  from  the  date  of  their  Policy  of  the  aniount  con- 
tributed to  the  Reserve  Fund  by  all  the  members  who  entered 
the  Company  the  same  year,  and  the  entire  amount  apportioned 
to  them  will  be  placed  to  their  credit  and  used  in  the  future  pay- 
ment of  premiums,  and  thereafter  no  further  contributions  will 
be  required  from  such  members  to  the  Reserve  Fund. 

Section  9.  AH  moneys,  other  than  the  Reserve  and  Contingent 
Fund,  annual  dues  and  expense  fund,  received  from  members, 
shall  be  used  in  the  payment  of  valid  death  claims,  in  the  contest- 
ing of  fratidulent,  doubtful,  or  improper  claims,  and  for  other 
legal' and  necessary  expenses;  and  fifteen  per  cent,  of  all  moneys 
collected  may  be  appropriated- by  the  Executive  Committee  for 
expenses  of  management,  caring  for  and  for  the  collection  of  said 
moneys.  — 

Section  10.  All  moneys  received  for  premiums,  dues  or  other 
payments  from  members,  or  mailed  by  members  after  the  thirty- 
days  allowed  for  payment  has  expired,  may  be  received  as  a  re- 
instating fee  and  used  in  the  same  manner  as  annual  dues  or 
expense  fees,  and  members  so  paying  may  be  re-insured  or  i^eiu- 
stated  under  the  Policies  or  certificate  formerly  held  by  them 
providing  they  furnish  a  certificate  of  health  and  other  require- 
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ments  satisfactory  to  the  Secretary  or  Executive  Committee,  and 
all  premiums  received-  from,  members  for  tke  first  Policy  year  may 
be  used  for  tbe  expenses  of  procuring  business. 

Section  11.  Mortuary  Premium  Kates  may  be  made  upon  the 
current  ages  of  the  members  when  Mortuary  calls  are  levied,  when 
in  the  judgment  of  the  Board  of  Management  it  is  deemed  to  be 
for  the  best  interests  of  Ihe  Company  to  do  so. 

AETICLE  Xn. 

Immediate  Benefits. 

Section  1.  Prom  one  hundred  to  five  hundred  dollars,  at  the 
discretion  of  the  Executive  Committee,  may  be  paid  immediately 
upon  receiving  proofs  of  death,  to  pay  funeral  or  other  necessary 
expenses. 

Agents. 

Section  2.  Agents  shall  not  have  authority  to  bind  the  Com- 
pany in  any  way  except  as  may  be  stated  in  a  written  contract 
or  certificate  of  agency  granted  him  by  the  Company. 

AETICLE  XIII. 

Amendments. 

Section  1.  The  Constitution  and  By-laws  may  be  revised  or 
amended  at  any  regular  meeting  of  the  Company,  or  at  a  special 
meeting  called  for  that  purpose,  but  no  such  amendment  shall  be 
considered  unless  the  same  shall  have  been  submitted  in -writing 
to  the  Executive  Committee  at  least  thirty  days  previous  to  such 
regular  or  special  meeting,  except  by  unanimous  consent  of  the 
members  present  at  such  meeting,  and  a  cojiy  of  the  same  mailed 
to  every  member  and  director  of  the  Company,  together  with  a 
notice  of  the  time  and  place  when  the  same  will  be  considered. 

Section  2.  The  existing.  Constitution  and  By-Laws  of  the  Com- 
pany in  so  far  as  the  same  is  inconsistent  herewith  is  hereby  re- 
pealed. 

26  ' 
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Exhibit  No.  736. 

PUEE  LIFE  INSURANCE  AT  COST. 
Empire  Life  Insurance  Companjr, 


Incorporated  1881  under  New  York  Laws. 
HOME  OFFICES: 

No.  200  Broadwaj^,  New  York. 

LIFE  INSURANCE  UNDER  ANY  AND  ALL  systems  con- 
sists in  collecting  from  the  living  to  pay  the  representatives  of 
the  dead.  A  careful  perusal  of  this  pamphlet  will  show  that  the 
system  inaugurated  hy  this  Company  does  this  simply,  directly 
and  inexpensively^ 

THE  EMPIRE  LIFE  INSURANCE  COMPANY  FUR- 
LYISHES  THE  BEST  LIFE  INSURANCE. 

WHY? 

BECAUSE  it  is  pure  Life  Insurance  without  strings  or  mislead- 
-  ing  technicalities,  or  douhff ul  provisions. 

BECAUSE  it  is  pure  Life  insurance  at  actual  cost— no  20  to  30 
per  cent,  added  for  ass  't  showing. 

BECAUSE  it  embraces  on  the  same  table  of '  rates  both  sexes 
provided  they  are  of  first  class  physical  health. 


HOME  OFFICE,  No.  200  Broadway,  N.  Y.. 

FACTS  WORTH  READING  BY  THOSE  WHO  HESITATE 
ABOUT  JOINING  THE  EMPIRE  LIFE  INSURANCE  CO. 

I.  You  insure  your  property  against  fire  for  three-fourths  of 
its  value- — -why  not  insure  your  life  on  the  same  plan?  A  good 
many  are  now  doing  this.  In  all  cases  where  men  consider,  it, 
they  conclude  that  they  haven't  enough  insurance. 
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II.  Some  people  say  that  life  Insurance  is  gambling;  that  i^ 
a  queer  notion.  The  fact  is,  that' the  man  who  doesn't  insure  his 
life  does  the  g&mbliug;  he  proposes  to  take  all  the  risk  himself, 
but  as  a  matter  of  fact  he  takes  no  risk  at  all;  it  is  his  wife  and 
children  that  take  the  risk,  for  should  he  die,  the  income  ceases 
and  they  are  the  sufferers. 

III.  "  It  is  meanly  selfish  for  you  to  be  so  absorbed  in  the 
heaven  to  which  you  are  going  that  you  forget  what  is  to  become 
of  your  wife  and  children  after  you  go."  This  is  pointed,  but 
awfully  true. 

IV.  Insurance  agents  are  sometimes  considered  unpleasantly 
persistent  in  presenting  their  business.  Possibly  they  are.  But 
if  they  did  not  urge  its  importance  how  many  men  would  now 
be  carrying  insurance  ?  Inertia  must  be  met  and  conquered  by 
force,  always. 

y.  Of  all  the  excuses  assigned  for  not  making  immediate 
application  for  insurance,  it  is  surprising  how  small  a  proportion 
will  stand  before  the  Court  of  Keason.  Most  men  would  con- 
demn their  own  excuses  if  presented  under  cover  of  other  men's 
names.     Insure  to-day  in  the  Empire  Life  Insurance  Company. 

VI.  When  money  comes  slowly  there  is  a  tendency  to  econo- 
mize by  lapsing  one's  insurance  policy.  This  is  very  unwise. 
However,  the  premiums  in  the  Empire  Life  Insurance  Company 
are  so  reasonable  that  little  occasion  exists  for  lapses. 

VII.  "  A  Life  Insurance  Company  must  be  compensated  each 
year,  for  the  insurance  furnished,  for  expenses  of  management, 
and  for  possible  adverse  contingencies.  '  Beyond  this  a  provision 
of  any  kind  is  not  necessary." 

OUEEENT  PEEMIUM  RATES  FOR  EACH  $i;000. 

The  first  premium  must  be  paid  at  time  of  making  application 
or  on  delivery  of  policy. 


Age  near- 

- 

Semi 

Quar- 

Bi- 

est  birthday. 

Annually. 

Annually. 

terly. 

Monthly. 

18—25 

$16.41 

$8.53 

$4.31 

$3.92 

26 

16.76 

8.72 

4.40 

2.95 

27 

17.14 

8.91 

4.50 

2.98 

28 

■  17.58 

9.14 

4.62 

3.05 

29 

10.06 

9.39 

4.74 

3.16 

30 

18.53 

9.63 

,     4.86 

3.23 

31 

10.03 

9.89 

5.00 

1 

3.33 
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32 

$19.53 

$^0.16 

$5.13 

$3.42 

,33 

20.09 

10.45 

5.27 

3.53 

34 

20.70 

10.76 

5.43 

3.63 

35 

21.32 

11.08 

5.60 

3.74 

36 

22.01 

11.45 

5.78 

3.85 

37 

22.78 

11.85 

5.98 

3.97 

38 

2.3.5-8 

12.26 

6.19 

4.10 

39' 

24.38 

12.68 

6.40 

4.25 

40 

25.30 

13 .  16 

6.64 

4.42 

41 

26.27 

13.66 

-6.90 

4.55 

42 

27.26 

14.18 

7.16 

4.77 

43- 

28.27- 

14.70 

7.42 

4.95 

44 

29.41 

15.29 

7. .72 

5.15 

45 

30.65 

15.94 

8.04    • 

5.35 

46 

32.03 

16.65 

8.41 

5.60 

47 

33.44 

17 .  39 

8.78 

5.85 

48 

35.04 

18.2,2 

9.20 

6.15 

49, 

36.85 

19 .  16 

9.67 

6 .45 

50 

38.76 

20.16 

10.17 

6.78 

51 

40.80 

21:22 

10.71 

7.15 

52 

43.00 

22.36 

11 .  29 

7.50 

53 

45.35 

23.58 

11.90 

7.95 

54 

47.90 

24.90 

12.58 

8.38 

55 

50.66 

26.34 

13.30' 

8.85 

56 

53.64 

27 .  89- 

14.  OS 

9.40 

57 

56.88 

29 .  58 

14.93 

9.95 

58 

60.38 

31.40 

15.85 

10.55 

59 

64.41 

33.49- 

16.91 

11 .  30 

60 

70.53 

36.68 

18.52 

12.25 

These  rates  being  in  conformity  -with  tlie  standard  mortality 

tables  and  the  .experience  of  the  oldest  companies,  are  regarded 

as  undoubtedly  ample  to  provide  for  the  increasing  cost  due  to 

-advancing  age  of  the  insured,  thus  rendering  payments'  uniform 

throughout  the  life  of  the  policy. 


THE  EMPIEE  LIFE  IISISURANOE  COMPANY  has  paid 
claims  aggregating  over  $1,000^000.00  to  •  the  Wido-ws  and  Or- 
phans of  deceaeed  poUcyholdfers. 

A  low  mortality  makes  cheap  insurance. 
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Rigid  inquisitorial  Medieail  Examinations  by  first-class  physi- 
cians only,  insures  a  low  morriiality. 

Policy  by  its  terms  is  incontestable  and  indisputable  except 
for  fraud,  misstatement  of  age,  or  nonpayment  of  premiums. 

We  ehacge  the  lowest  premium  con-sistent  with  safety  during 
(he  productive  period  of  life. 

You  know  just  what  yo^  are  to  pay  and  when  it  becomes'due. 

The  estimated  maximum  cost  to  the  member  in  any  year  is 
shown  by  -the  itable. 

Premioims  may  be  padd  annually  .or  semi-annually  in  advance 
by  deposit  on  account,  thereby  reducing  liability  of  lapsing  policy 
through  oversight  or  absence. 

OUE  TERMS  capamend  themselves,  especially  to  men  of  mod- 
erate means,  for  family  protection,  or  for  copartnership  insur- 
ance, and  to  rich  men  for  an  investment  to  'PROTECT  AND  IN- 
CREASE  the  estate. 

Our  rate  table  is  carefully  graduated  so  that  each  member  pays 
according  to  his  age,  and  no  more.  The  man  of  20  enters  JTi?t 
as  equitably  as  the  man.  of  60.  Every  policyholder  stands  .upon 
an  exact  equality. 

Policies  may  be  either  $1,000,  $2,000,  $3,000,  $4,000,  or 
$5,000,  and  to  applicants  wiiose  family  history  or  some  other 
reason  does  not  warrant  the  issuing  of  a  first-class  or  full  benefit 
policy  to  such,  a  maturing  certificate  may  be  issued,  ithe  amount 
and  form  of  which  to  be  determined  by  the  Executive  Committee. 

BRIEELETS. 

"In  the  midst  of  life  we  are  in  death,"  and  in  need  of  insur- 
ance. " 


"  He  died  in  the  prime  of  life,"  and  his  entire  income  died  with 
him.    , 

"  He  leaves  a  widow  and  several  children  to  mourn  his  less." 
The  loss  is  total;  there  was  no  insurance. 


"  The  family  has  the  sympathy  6i  the  entire  community."  The 
ebb  and  flow  of  sympathy  at  and  after  a  fungral  are  well  known. 
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"  He  was  a  kind,  thoughtful  husband;  "  and  left  his  widow  with- 
out a  dollar  of  insurance  protection. 


"  He  was  a  loving,  indulgent  father,"  whose  orphans  his  widow 
will  have  a  hard  struggle  in  supporting. 


"  He  was  a  careful,  upright  business  man,"  in  the  absence  of 
insurance  his  elegant  home  will  just  about  cover  his  debts  and  the 
mortgage. 


"  He  was  very  determined  and  self-reliant,"  absolutely  refusing 
to  talk  or  to  be  talked  to  on  life  insurance.  He  could  invest  his 
own  money. 


"  The  firm  of  Smith,  Debt  &  Co.,  is  this  day  dissolved."  The 
fact  is,  the  senior  member  died  uninsured  and  the  junior  member 
therefore  became  sole  proprietor. 


THE  EMPIEE  LIFE  lESURANOE  00. 
(Incorporated  I^.  Y.,  1881.) 

Is  a  Company  of  members  united  to  furnish  each  other  -with 
Life  Insurance  for  their  families,  to  protect  and  increase  the  es- 
tate of  deceased  members,  and  for  the  securing  of  creditors. 

It  provides  safe  insurance  at  the  Lowest  Cost  Consistent  with 
the  Greatest  Security,  upon  a  purely  Mutual  plan. 

It  is  managed  and  controlled  by  its  members  or  their  duly  au- 
thorized representatives. 

It  furnishes  Life  Insurance  at  cost,  with  a  sufficient  Eeserve 
Fund  to  guarantee  the  payment  of  its  claims. 

No  personal  liability  is  incun-ed  by  becoming  a  member  of  this 
Company.  The  continuance  of  a  policy  and  the  payments  are 
voluntary  at  the  option  of  the  owner. 

A  member  can  terminate  his  Policy  at  any  time  by  omitting 
to  pay  his  premiums  as  they. accrue,  and  no  further  liability  is 
incurred  by  him,  or  by  the  Company  to  him.     A  member, who 
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allows  his  policy  to  lapse  may  have  the  same  reinstated  at  any 
time  within  one  year  by  giving  evidence  satisfactory  to  the  Com- 
pany of  good  health,  and  upon  payment  of  all  premiums  in  ar- 
rears. 

Benefits  payable  tinder  the  policies  issued  by  this  Company  are 
exempt  by  the  laws  of  New  York  from  the  debts  of  the  insured, 
also  from  the  debts  of  the  widow. 

Premium  Calls. 

Premium  calls  will  be  njadc  every  two  months  and  must  be 
paid  within  30  days  from  date  of  notice  or  policy  will  expire. 
.    Members  can,  however,  make  regular  annual  or  semi-annual 
payments,  the  amounts  charged  and  received  being  equitably  ad- 
justed to  conform  to  the  regular  bi-monthly  tables. 

Medical  Examination  Pees. 

The  Company  will  pay  the  medical  examination  fee  in  all  cases 
when  the  premiums  are  paid  annually  'or  semi-annually,  but, 
when  paid  bi-monthly  or  quarterly  and  the  amount  applied  for  is 
less  than  $2,000,  $2.00  must  be  added  to  the  -first  bi-monthly  or 
quarterly  payment. 

EMPIRE  LIFE  INSURANCE  CO. 
(Incorporated  1881  under  New  York  Laws.) 

PURELY  MUTUAt.— NO  STOCKHOLDERS— ALL  PROF- 
ITS accruing  year  by  year  are  credited  to  the  policyholders. 


President: 
EVELYN  L.  BISSELL,  M.D., 

Secretary  and  Manager: 

STACEY  WILSON. 

Directors: 

T.  M.  Nichols  Chas.  Mortimer 

A.  Judson  Stone  E.  L.  Bissell,  M.D. 

Stacey  Wilson 
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Medical  DiTector: 
J.  .0.  BEY  AN,  M.I>. 

Superintendent  of  Agencies: 
E.  B.  KEI4LEE. 
HOME  OFEICE:   No.  200  Broadway,  New  York. 


Exhibit  No.  737. 

PtrEE  LIFE  INSURANCE  AT  COST. 
EMPIEE  LIFE  INSURANCE  COMPANY. 

f(lHcoriporated  1881  under  New  York  Laws.) 


HOME  OFFICES:   No.  200  Broadway,  New  York. 

Banks  of  Deposit: 

IWASHINGTON  TRUST  COMPANY 

THE  NASSAU  BANK, 

Of  New  Yonk  City. 

THE  EMPIRE  LIFE  INSURANCE  COMPANY  furnishes 
the  best  life  insurance. 

WHY? 

BECAUSE  it  is  pure  Life  Insurance  without  strings  or  mis- 
leading technicalities,  or  douhtful  provisions. 

BECAUSE  it  is  pure  Life  Insurance  at  actual  cost — no  20  to 
30  per  cent,  added  for  asset  showing.         .  ' 

BECAUSE  it  offers  advantages  after  5  and  15  years  rarely 
found  in  other  Companies. 

BECAUSE  it  embraces  on  the  same  table  of  rates  both  sexea 
provided  they  are  of  first-class  physical  health. 

HOME  OFFICE,  No.  200  Broadway,  N.  T. 
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EMPIRE  LIFE  IFSHRANOE  CO. 

Home  OiSce, 

Hegeman  Building,  ISTo.  200  Broadway,  ISew  York. 

A  SOUND,  PROGEESSIVE  NATURAL  PREMIUM  CO; 

Issues  sound  and  pure  Life  Insurance  at  cost. 

Dividends  after  five,  years  and  each  year  thereafter  to  reduce 
cost. 

Paid-up  Policy,  or  surrender  valiife  after  fifteen,  years. 

Att  increasing'  G-uaranty  Fund  with  a  decreasing  cost  after  five 
years. 

Under  the  plkn  and  systfem  adopted  by  the  Empire  Life  Insur- 
ance Company,  the  cost  to  each  policyholder  is  based'  upon  his  age 
when  joining  the  Company,  with  a  sufficient  amount  in  excess  of 
&ame  added  thereto,  for  reserve,  which  will  return  in  dividends, 
after  five  years,  a  sum  sufficient  to  allow  the  Company  to  credit, 
on  each  policy  an  amount  equal  to,  and  probably  ill  excess  of,  what 
is  required  to  protect  the  Company  from  the  increased  mortality 
risk  of  each  member  as  he  grows  older,  without  inflicting  upon  the 
members  or  policyholders  any  danger  of  an  increase  of  rates  at  a 
time  when  they  probably  can  least  afFbrd  to  pay  same;  In  other 
words,,  it  is  estimated  that  the  cost  to  every  policyholder  will  be 
materially  decreased  after  five  years.  The  prinxjipai  of  said  Rie^ 
serve  Fund  is  used  after  fifteen  years  to  provide  for  either  paid'-up 
insurance  or  cash  surrender  value. 

A  wise  provision  in  the  interest  of  the  policyholdter,  wherein 
they  can  see  "  daylight  ahead "  thus  doing  away  with  the  oft- 
repeated  assertion  that  one  has  tp  "die  to  win,"  as  all  members 
or  policyhoiders  participate  in  the  profits  of  the  Company  while 
living. 

THE  EMPIRE  LIFE  MSURANOE  COMPANY  has  paid 
claims  aggregating  over  $1,000,000  to  the  widows  and  orphans  of 
deceased  policyholders. 

A  low  inortality  makes  cheap  insurance. 

Rigid  inquisitorial  medical  examination  by  first-class  physicians 
only  insures  a  low  mortality. 

Policy  by  its  terms  becomes  incontestable  and  indisputable  after 
five  years,  except  for  fraud,  misstatement  of  age,  or  non-paytaent 
of  premiums. 
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We-  charge  the  lowest  premiuin  consistent  \vith  safety  during 
the  productive,  period  of  life. 

Our  policies  are  so  worded  that  the  assured,  if  he  attains  his 
expectations  of  life  (when  old, ,  and  possibly  poor,  and  a  burden 
to  his  friends),  may  stop  paying  premiums  and  receive  paid-uj> 
infeurance  for  the  full  amount  of  his  policy,  or  one-half  or  moro 
of  this  amount  in  cash. 

You  know  just  what  you  are  to  pay  and  when  it  becomes  due. 

The  maximum  cost  to  the  member  in  any  year  is  shown  by  tin.; 
tal)le. 

Premiums  may  be  paid  annually  or  semi-annually  in  advan(;e 
by  deposit  on  account,  thereby  reducing  liability  of  lapsing  policy 
through  oversight  or  absence. 

OITR  TEEMS  commend  themselves,  especially  to  men  of  moil 
erato  means,  for  family  protection,  or  for  copartnership  insurance, 
and  to  rich   men  for  an   investment  to  PKOTECT  AND  I>>- 
CKEASE  the  estate. 

Our  Eate  Table  is  carefully  graduated  so  that  each  member 
pays  according  to  his  age,  and  no  more.  The  man  of  20  enters 
just  as  equitably  as  the  man  of  60.  Every  policyholder  stands 
upon  an  exact  equality.  ' 

Policies  may  be  either  $1,000,  $2,000,  $3,000,  $4,000  or  $5,000, 
and  no  applicants  whose  family  history  or  some  other  reason 
does  not  warrant  the  issuing  of  a  first-class  or  full-benefit  policy, 
to  such  a  maturing  certificate  may  be  issued,  the  amount  and 
form  of  which  to  be  determined  by  the  Executive-Committee. 

THE  EMPIRE  LIFE  INSUEANCE  CO. 
(Incoi-porated  New  York,  1881.) 

Is  a  Company  of  members  united  to  furnish  each  other  with 
Life  Insurance  for  their  families,  to  protect  and  increase  the 
estate  of  deceased  members,  and  for  the  securing  of  creditors. 

It  provides  safe  insurance  at  the  lowest  cost  consistent"  ^vith 
the  greatest  security,  upon  a  purely  MUTUAL  plan. 

It  is  managed  and  controlled'  by  its  members  or  their  duly 
authorized  representatives. 

It  furnishes  Life  Insurance  at  cost,  with  a  sufficient  Eeserve 
Eund  to'  guarantee  the  payment  of  its  claims. 

No  personal  liability  is  incurred  by  becoming  a  member  of 
this  Company.  The  continuance  of  a  policy  and  the  payments 
are  voluntary  at  the  option  of  the  owner. 
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A  member  can  terminate  his  policy  at  any  time  "by  omitting 
to  pay  his  premiauls  as  they  accrue,  and  no  further  liability  is 
incurred  by  him,  or  by  the  Company  to  him.  A  member  who 
allows  his  policy  to  lapse  may  have  the  same  reinstated  at  any 
time  within  one  year  by  giving  evidence  satisfactory  to  the  Com- 
pany of  good  health,  and  iipon  payment  of  all  premiums  in 
arrears. 

Beneiits  payable  under  the  policies  issued  by-this  Company  are 
exempt  by  the  laws  of  New  York  from  the  debts  of  the  insured, 
also  from  the  debts  of  the  widow. 

PREMIUM  CALLS. 

Premium  calls  will  be  made  every  two  months,  and  must  be 
paid  within  thirty  days  from  date  of  notice  or  Policy  will  expire. 

Members  can,  however,  make  regular  annual  or  semi-annual 
payments,  the  amounts  charged  and  received  being  equitably 
adjusted  to  conform  to  the  regular  bi-monthly  tables. 

MEDICAL  EXAMINATION  FEES. 

The  Company  will  pay  the  medical  examination  fee  in  all  -eases 
when  the  premiums  are  paid  annually  or  semi-annually,  but,  when 
paid  bi-monthly  or  quarterly  and  the  amount  applied  for  is  lesS 
than  $2,000,  $2.00  must  be  added  to  the  first  bi-monthly  or  quar- 
terly payment. 


CURRENT  PREMIUM  RATES  FOR  EACH  $1,000. 

The  first  premium  must  be  paid  at  the  time  of  making  appli- 
cation or  on  delivery  of  policy. 


Age  nearest 
_  Birthday 

Annually 

18-25 

$16.41 

26 

16.76 

27 

17.14 

28 

17.58 

29 

18.06 

30 

18.53 

31 

19.03 

32 

19.63 

33 

20.09 

34 

20.70 

Semi- 

Annually 

Bi- 

Quarterly 

Monthly 

$8.53 

$4.31 

$2.92 

8.72 

4.40 

2.95 

8.91 

4.50 

2.98 

9.14 

4.63 

3.05 

9.39 

4.74' 

3.16 

9.63 

4.86 

3.23 

9.89 

5.00 

3.33 

10.16 

5.13 

3.42 

10.45 

'5.27 

3.52 

10.76 

5.43 

3.63 
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A^B  Djaarest. 
Birthday. 

Annu^ly 

■  Semi- 
Aunually 

Bi- 

Quarterly 

Uontbly 

35 

21.32 

11 .  08 

6.60 

3.74 

36 

22:01 

11.45 

5.78 

3.85 

37 

22.78 

11.85 

5.98' 

3.97 

38 

23.58 

12.26 

■6.19 

4.10 

39 

24.38 

12;.  68 

©.40 

4.25 

40 

25.30 

13.16 

6.64 

4.42 

41 

26.27 

13 .  66 

6.90 

4.55 

42 

27.26 

14.18 

7.16 

4.77 

43 

28.27 

14.70 

7.42 

•     4.95 

44 

29.41 

15.29 

7.72 

5.15 

45 

30.65 

15.94 

8.04 

5.35 

46 

32.03 

16.65 

8i.41 

5.60 

47 

33.44 

17.39 

8 .78' 

5^  85 

48 

35.04 

18.22 

9.20 

6.15 

49 

36 .  85 

19.16 

9.67 

6.45 

50 

38.76 

20.16    ' 

10.17 

6.73 

51 

40.80 

21.22 

10.71 

7.15 

52 

43 .  00 

22. 36 

11.29 

7.50 

53 

45.35 

23.58 

11.90 

7.95 

•       54 

47.90 

24.90 

12.5,8 

8.38 

55 

50.66 

26.34 

13 .  30 

8.85 

56 

53.64 

27.89 

.14.08 

9.40 

57 

56.88- 

29.58 

14.98. 

9-.  95 

58 

60.38 

31.40       ' 

15.85 

10.55 

59 

64.41 

33.49 

16.91 

11.30 

60 

70 .  53 

36.68 

18.52 

12.25 

These  rates  being  in  ^conformity  witli  the-  staind&,rd  mortality 
taHes  and  the  experience  of  the  oldest  companies,  are  regarded 
as  undoubtedly  ample  to  proyide  for  the  increasing  cost  due  to 
advancing  age  of  tiie  insured,  thus  rendering  payments  uniform 
throughout  the  life  of  the  policy. 

RESERVE  OE  EMERGENCY  FtnN"D. 

Divideuds, after  5  .years. 

Twenty  per  cent,  of  the  amount  received  froin  mortuary  pay- 
ments may  be  invested  or  dieposited  for  the  benefit  of  the  con- 
tributors, froni  which  Reserve  or  •  Emergency  Fuild  there  may' be  a 
dividend  on  the  fifth  and  on  each  year  tttftrealter,  "estimaftfed  to 
equal  one-half  the  mortuary  payments. 
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CASH  SURRENDER  VALUE. 

Fifteen  years  from  the  date  of  the  policy,  the  meraber  has- the 
].'rivilege  (having  given  the  Company  one  year's  previous  notice  of 
his  intention  to  do  so)  of  surrendering  his  policy  and  receiving  in 
cash  his  share  of  the  Reserve  Eund  accumulations. 

Thus,  he  will  undoubtedly  have  his  insurance  for  fifteen  years 
at  less  than  half  the  cost  charged  by  level  premium  companies, 
and  receive  back  a  very  large  proportion  in  cash  of  the  con),para- 
lively  small  amount  paid  out  by  him  for  the  insurance  during  the 
said  fifteen  years,  which  will  operate  to  still  further  reduce  the 
cost  of  the  insurance  he  has  had.  In  other  words,  he  will  have 
been  protected  for  fifteen  years  for  a  small  outlay,  and  the  profits 
derived  from  the  members  of  his  class  who  have  died  or  discon- 
tinued their  policies  will  provide  a  sum  which,  under  the  system 
of  the  Company,  will  at  the  fifteenth  anniversary  of  his  policy  (if 
he  desires  to  avail  himself  of  this  provision)  enable  him  to  drop 
his  insurance  and  receive  back  a  large  proportion  of  the  money 
he  has  paid. 

PAID-UP  INSURANCE. 

Should  the  member  not  avail  himself  of  the  privilege  of  sur- 
rendering his  policy  and  withdrawing  his  accumulations  in  cash 
as  above  described,  a  reckoning  may  be  made  fifteen  years  from 
the  date  of  the  Policy  of  the  amount  contributed  to  the  Reserve 
Fund  by  all  the  members  who  entered  the  Company  the  same 
year.  The  entiie  amount  apportioned  to  him  will  be  placed  to 
his  credit  and  used  in  the  future  payments  of  premiums. 

Thus,  a  member  of  this  Company  will  not  only  undoubtedly 
have  had  his.  insurance  for  fifteen  years  for  less  than  half  the 
rates  charged  by  ■  level  premium  companies,  but  after  fifteen 
years  such  a  sum  will  have  passed  to  his  credit  as  will  provide 
for  the  future  payment  of  his  policy  for  many  years,  or  for 
his  full  expectation  of  life. 


TEN  REASONS 
WHY  you  should  insure  in -the  Empire  Life  in  preference  to 
other  companies. 

REASON  1. 

The  "  Empire  Life  "  is  purely  mutual  —  no  stockholders, 
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rich  dividends  —  all  profits  accruing  year  by  year  are  cred"' 
ited  to  the  policyholders. 

REASON  2. 

Its  expenses  of  management  are  reduced  to  the  lowest  pos- 
sible point  consistent  with  a  just  remuneration  to  officers 
and  staff  for  services. 

REASON  3. 

The  Company  accepts  only  selected  risks: — thus  obtaining  a 

low  mortality,  which  means  cheap  but  safe  insurance  —  a 
feature  of  great  importance. 

REASON  4. 

The  Company's  policy  becomes  incontestable  and  indisput- 
.  able,  except  for  fraud,  etc.,  and  with '  its  equity  system  par- 
ticipates in  profits. 

REASON  5. 

Premiums  may  be  paid  bi-monthly,  quarterly,  semi-annually 
or  annually  at  the  option  of  the  policyholder. 

REASON  6. 

Paid-up  Insurance  or  cash  surrender  value  after  fifteen 
years  as  members  may  decide. 

REASON  7. 

Net  premium  rates  only  are  charged  (see  tables),  no  ad- 
mission fees — ^no  dues  or  assessments — all  covered  in  the 
premium. 

REASON  8. 

All  claims  are  paid  promptly.  During  the  short  existence 
of  the  Company  it  has  paid  death  claims  aggregating^  over 
$1,000,000. 

REASON  9. 

The  Company  has  the  full  approval  of  the  Insurance  De- 
partment of  New  York  State,  under  which  laws  it  is  incor- 
porated. 

REASON  10. 

There  is  a  saving  of  from  20  to  30  per  cent,  per  annum  in  the 
Company's  cost  over  the  old  line  level  premium  plan. 
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FACTS 
Worth  reading  by  those  who  hesitate  about  joining  the 

EMPIRE  LIFE  INSUEAJSTCE  CO. 

I.  Ton  insure  your  property  against  fire  for  three-fourths  of 
its  value — ^why  not  insure  your  life  on  the  same  plan?  A  good 
many  are  now  doing  this.  In  all  cases  where  men  consider  it, 
they  conclude  that  they  haven't  enough  insurance. 

II.  Some  people  say  that  life  insurance  is  gambling;  that  is  a 
qvieer  notion.  The  fact  is,  that  the  man  who  doesn't  insure  his 
life  does  the  gambling;  he  proposes  to  take  all  the  risk  himself, 
but  as  a  matter  of  fact  he  takes  no  risk  at  all ;  it  is  his  wife  and 
children  that  take  the  risk,  for  should  he  die,  the  income  ceases 
and  they  are  the  sufferers. 

III.  "  It  is  meanly  selfish  for  you  to  be  absorbed  in  the  heaven 
to  which  you  are  going  that  you  forget  what  is  to  become  of  your 
wife  and  children  after  you  go."  This  is  pointed,  but  awfixUy 
true. 

IV.  Insurance  agents  are  sometimes  considered  unpleasantly 
persistent  in  presenting  their  business.     Possibly  they  are.     But 

-  if  they  did  not  urge  its  importance  how  many  men  would  now 
be  carrying  insurance  ?  Inertia  must  be  met  and  conquered  by 
force  always. 

V.  Of  all  the  excuses  assigned  for  not  making  immediate  appli- 
cation for  insurance,  it  is  surprising  how  small  a  proportion  will 
stand  before  the  court  of  reason.  Most  men  would  condemn  their 
own  excuses  if  presented  under  cover  of  other  men's  names.  In- 
sure to-day  in  the  Empire  Life  Insurance  Company. 

VI.  When  money  comes  slowly  there  is  a  tendency  to  economize 
by  lapsing  one's  insurance  policy.  This  is  very  unwise.  How- 
ever, the  premiums  in  the  Empire  Life  Insurance  Company  are  so 
reasonable  that  little  occasion  exists  for  lapses. 

VII.  "A  Life  Insurance  Company  must  be  compensated  each 
year  for  the  insurance  furnished,  for  expenses  of  management, 
and  for  possible  adverse  contingencies.  Beyond  this  a  provision 
of  any  kind  is  not  necessary." 


816  Legislative  Insurance  Investigation. 


SOME  REFLECTIOlsrS  P0R  YOUR  CONSmEEATIOlSr. 

Y©U  SAY,  "  I!H  run  the  risk."  Thiiik  a  moment.  If  you  die 
you  will  be  gone  and  it  will  be  your  family  that  rims  the  risk. 
Justice  to  your  wife  and  children  means  protection  for  your 
widow  and  orphans. 

WHAT  WILL  BE  LEFT  in  ease  of  your  death  ?  If  you  have 
m'OT^aiges  -or  'debts  they  will  survive  you,  and  yo\xr  widow  and 
orphaned  children  will  be  left  to  battle  with  them.  If  you  secure 
a  certificate  in,  the  Empire  Life,  that  will  be  left  also  and  it  might 
protect  them  from  poverty. 

IF  YO'UE,  IlSrCOME  WEEE  TO  STOP  entirely,  could  you 
support  your  family  and  furnish  them  with  the  necessaries  of 
life  ?  If  you  could  not  do  it,  how  could  your  widow  do  it  if  you 
should  be  removed  by  death  ?  Protection  on  your  life  should  be 
as  much  a  part  of  your  montlily  expenses  as  your  .grocer's  bill. 
The  one  provides  against  hunger  now,  the  other  provides  against 
it  for  your  family  when  you  aregqne. 

BRIEFLETS. 

"  In  the  midst  of  life  we  are  in  death,"  and  in  need  of  insur- 
ance. 


"  He  died  in  the  prime  of  life,"  and  his  entire  income  died  with 
him.  ' 


*'He  leaves  a  widow  and  several  children  to  mourn  his  loss." 
The  loss  is  total ;  there  was  no  insurance. 


"  The  family  has  the  sympathy  of  the  entire  community."    The 
ebb  and  flow  of  sympathy  at  and  after  a  funeral  are  well  known. 


"  He  was  a  bind,  thoughtful  husband,'""  and  left  his  widow 
■without  a  dollar  of  insurance  protection. 


'■'  He  was  a  loving,  indulgent  father,"  whose  orphans  his  widow 
will  have  a  hard  struggle  in  supporting. 
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"  He  was  a  careful,  upriglit  business  man ;  "  in  the  absence  of 
insurance  his  elegant  home  will  just  about  cover  his  debts  and 
tie  mortgage. 


"  He  was  very  determined  and  self-reliant,"  absolutely  refus- 
ing to  talk  or  to  be  talked  to  on  life  insurance.  He  could  invest 
his  own  money. 


"  The  firm  of  Smith,  Debt  &  Co.  is  this  day  dissolved."  The 
fact  is,  the  senior  member  died  uninsured,  and  the  junior  mem- 
ber therefore  became  sole  proprietor. 


EMPIEE  LIFE  IlSrSUEAlvrOE  Co. 

(Incorporated  1881  under  ISTew  York  Laws.) 

President—  EVELYJST  L.  BISSELL,  M.  D. 
Secretary  and  Manager  —  STACEY  WILSON. 
Treasurer  — G.  W.  GODWAED. 

Directors: 

T.  M.  ISriCHOLS. 
British  and  Foreign  Insurance  Co.,  Cotton  Ex.,  N,  Y. 

A.  JTJDSON  STONE, 
Dunham,  Buckley  &  Co.,  340  Broadway,  N.  Y. 

CHAS.  MOETIMEE, 
Broker,  IST.  Y. 

E.  L.  BISSELL,  M.  D., 
Late  Surgeon-General,  New  Haven,  Gt. 

STACEY  WILSON,  F.  DELANO, 

No.  220  Broadway,  N.  Y.  No.  253  Broadway,  N.  Y. 

MEDICAL  DIEECTOE: 
J.  C.  BEYAN,  M.  D. 
HOME  OFFICE :   No.  200  Broadway,  New  York. 
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Exhibit  No.   738. 

EMPIRE  LIFE  INSURANCE   COMPANY,   NEW  YORK. 

Home  Office:  200  Broadway. 

Banks  of  Deposit:  Washington  Trust  Company  and  Nassau 
Bank, 

New  York,  December  2nd,  1905. 
W.  W.  Armstrong,  Esq.,*  52  Broadway,  New  York  City. 

Dear  Sir — Referring  to  your  letter  of  November  24:th,  in  an- 
swer to  your  first  question,  I  beg  leave  to  state  that  the  Empire 
Life  Insurance  Company  transacted  no  business  in  the  State  of 
Wisconsin  in  the  years  1903  or  1904. 

Regarding  your  second  question,  would  say  that  our  company 
being  an  assessment  organization,  and  not  ha\iug  accumulated 
one  hundred  thousand  dollars,  cannot  give  surrender  value  or 
paid-up  policies-  to  any  of  its  members. 

In  answer  to  your  third  question,  will  say  that  there  are  no 
outstanding  policies  calling  for  annual  or  deferred  dividends  until 
our  reserve  has  reached  one  hundred  thousand  dollars. 

Regarding  your  fourth  question,  you  will  please  find  enclosed 
agent's  contract  and  our  rates  of  commission  ranging  from  fifty 
to  eighty  per  cent. 

Regarding  the  fifth  question,  would  say  that  we  allow  eighty 
per  cent,  of  the  first  year's  assessments  for  expenses  and  pro- 
curing new  business. 

Regarding  the  sixth  question,  I  hereby  enclose  a  .list  of  at- 
torneys' fees  for  the  past  ten  years. 

In  answer  to  the  seventh  question,  would  say  that  we  have 
paid  no  contributions  to  any  political  campaign  for  the  past  ten 
years,  or  payment  in  connection  with  the  legislation  of  any  State. 

Yours  res|)ectfully, 
(Signed)  ST  ACE  Y  WILSON, 

'  Secretary. 

Exhibit  No.  739. 

(Marked  for  identification.) 
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Exhibit  No.  740. 

EMPIRE   LIFE   INSUEANCE    COMPANY,  NEW   YOKK. 
Home  Office,  200  Broadway,  New  York. 
Policy  No.  13,019.     Amount,  $2,000. 

In  consideration  of  the  statements,  representations,  waivers  and 
agreements  contained  in  the  application  for  this ,  policy,  which 
the  assured  wan-ants  to  be  true  and  which  are  hereby  made  a 
part  of^  this  contract  and  which  application,  statement  and 
waivers  the  beneficiary  named  herein  and  the  legal  representatives 
of  the  applicant,  and  every  person  accepting  or  acquiring  any  in- 
terest in  or  under  this  policy  hereby  adopts  and  admits  to  be 
material  and  warrants  to  be  full .  and  true,  and  to  be  the  only 
statements  and  conditions  upon  which  this  policy  is  issued  and 
upon  the  condition  of  the  payment  of  the  bi-monthly  premium 
calls  as  herein  mentioned,  which  may  be  provided  for  in  ad- 
vance by  the  payment  of  $2,300  on  or  before  the  30th  day  of 
the  months  of  June,  August,  October,  December,  February, 
April  next  ensuing  and  of  the  fui-ther  payments  on  or  before  the 
said  day  of  said 'month  in  every  yeaj-  during  the  continuance  of 
this  policy  as  herein  provided  on  account  of  premiums,  the  Em- 
pire Life  Insurance  Company  does  promise  to  pay  to  Johanna 
Sanders,,, wife,  if  living,  otherwise  to  the  executors,  administra- 
tors or  assigns  of  Edward  Sanders,  the  insured,  the  sum  of 
$2,000  at  the  home  office  of  the  company  in  the  city  of  New 
York,  in  accordance  with  and  subject  to  condition  No.  II  of  page 
2  of  this  contract  within  three  months  after  satisfactory  proof  of 
death  of  said  insiired,  made  out  as  required  upon  its  blank  forms 
provided  therefor,  and  approval  thereof.  This  policy  is  issued 
and  accepted  upon  the  terms  stated  on  the  second  page,  of  this 
policy,  which  are  hereby  made  a  part  of  this  contract. 

In  Witness  Whereof,  the  said  Empire  Life  Insurance  Com- 
pany has  caused  its  corporate  seal  hereunto  affixed,  and  these 
presents  to  be  signed  by  the  President  or  Vice-President  or 
Secretary  or  Assistant  Secretary  at  the  City  of  New  York  this 
28th  day  of  June,  1900, 

EVELYN  L.  BISSELL. 
George  W.  Godwird, 

On  the  second  page  appear  the  following:     "  Terms  referred 
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to  on  first  page  of  policy."     Among  those  terms  are  the  fol- 
lowing: 

"  IV.  Policies  continue^in  force  during  the  life  of  the  .mem- 
ber provided  he  pays  the  premiums  as  they  accrue  which  must 
be  paid  bi-monthly,  and  are  levied  on  the  first  week  days  of 
the  months,  February,  April,  June,  August,  October  .and  De- 
cember, but  may  be  paid  quarterly,  semi-annually  or  annually 
in  advance,  thus  reducing  liability  of  losing  policies  through 
oversight,  but  being  in  accordance  with,  and  subject  to  the  bi- 
monthly .basis  as  aforesaid,  and  there  shall  be  due  to  the  com- 
pany on  account  of  premiums  on  this  policy,  including  contri- 
butions to-  reserve,  such  an  'amount  as  shall  be  necessary  for 
the  payment  of  accrued  losses  and  expenses,  and  which  sha;ll 
constitute  the  premiums  payable  on  the  dates  stated'  on  first 
page  of  this  policy." 

The  sixth  provision  is  as  follows: 

"  VI.  After  this  policy  shall  have  been  in  force  five  years, 
and  each  year  thereafter  diiring  the  continuance  in  'force  a 
dividend  shall  be  declared  on  the  reserve  fund  of  an  equitable 
proportion  of  the  excess  of  said  fund,  to  be  applied  in  reduction 
of  premiums  hereon,  and  also  provided  that  said  fund  is  in  excess 
of  statutory  requirements,  and  all  in  excess  in  said  equitable  pro- 
portion made,  in  the  discretion  of  the  Board  of  Directors  to  be 
applied  in  settlement  of  death  claims,  in  excess  of  the  American 
Experience  Table  of  Mortality,- and  to  carry  out  the. -provisions 
as  set  forth  in  the  constitution  and  by-laws  or  towards  making  up 
any  deficiency  that  may  then  exist  in  the  mortuary  fund." 

Seven  is  as  follows*, 

"VII.  Fifteen  years  from  the  date  of  this  policy  the  member 
has  the  privilege  having  given  the  company  one  year's  previous 
notice  of  his  intention  so  to  do,  of  surrendering  his  policy  and 
receiving  his  share  of  the  reserve  fund  accumulations,  provided 
such  fund  is  in  excess  of  the  statutory  requirements." 

Paragraph  8  is  as  follows: 

"VIII.  Should  a  member  nqt  avail  himself  of  the  privilege  of 
surrendering  his  -policy  and  withdrawing  his  accumulations  in 
<;ash  as  above  described,  a  reckoning  may  be  made  fifteen  years 
from  the  date  of  his  policy  of  the  amount  contributed  to  said 
fund  by  all  the    pcflicyholders    who    joined    the    company    the 
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same  year,  and  also  providing  that  said  fund  is  in  excess  of 
the  statutory  requirements  the  entire  amount  apportioned  to 
said  member  will  then  he  placed  to  his  credit,  and  used  in 
the  future  paymt^nt  of  his  premiums,  it  being  estimated  by  actua- 
rial statistics  that  said  amount  will  be  sufficiently  large  to  carry 
said  member  without  any  further  cost  during  his  life  expectancy." 

Paragraph  11  is  as  follows : 

"  XI.  The  entire  contract  contained  in  this  policy  and  the  ap- 
plication therefor  taken  together  shall  be  governed  by  it,  subject 
to,  and  construed  only  according  to  the  constitution,  by-laws  and 
regulations  of  the  company  with  the  amendments  made  and  there 
may  hereafter  be  made  thereto,  and  the  laws  of  the  State  of  ISTew 
York,  the  place  of  this  contract  being  especially  agreed  to  be  the 
home  office  of  the  said  company  in  the  city  of  New  York;  and  said 
company  shall  not  be  liable,  nor  shall  any-  suit  or  proceedings  be 
brought  after  the  lapse  of  six  months  from  the  date  of  the  death 
of  said  member." 

Paragraph  13  is  as  follows: 

"  XIII.  This  poli(!y  of  insurance  is  incontestable  from  its  date, 
except  for  violation  of  any  of  its  conditions,  fraud  or  nonpayment 
of  stipulated  premiums  at  the  times  and  in  the  manner  herein 
provided." 

Paragraph  14  is  as  follows: 

"  XIV.  The  premium  cost  after  the  first  year  will  be  bas(;d 
upon  the  rates  as  embodied  in  Table  II,  which  calls  for  $20,  said 
amount  being  payable  upon  the  same  dates  as  heretofore  men- 
tioned on  front  page  of  this  policy." 
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STATE  OF  NEW  YORK, 
INSUEANCE  DEPAETMENT. 
Euancis  Hendricks, 

Superintendent  of  Insurance. 

Albany,  May  9th,  1905. 

Mr.  Edwin  Sanders, 

y  Bi-oadway,  ISTew  York  City. 

Dear  Sire — 

E'eplying  to  your  letter  of  the  Yth,  the  Empire  Life  Insurance 
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Company  is  an  assessment  association.  It  cannot  write  a  contract 
agreeing  to  pay  a  definite  amount  of  insurance  for  a  fixed  or  defi- 
nite premium.  It,  must  write- a  contract  agreeing  to  pay  a  definite 
amount  of  insurance.  Such  being  the  fact  it  must  incorporate  in 
each  and  every  certificate  a  safety  clause  provision  enabling  the 
increasing  of  its  assessment  rates  to  meet  its  mortality  experience. 
It  cannot  agree  to  pay  any  fixed  dividend  at  the  expiration  of  a  five 
year  period.  As  a  matter  of  fact,  its  financial  condition  has  never 
warranted  any  dividend  at  the  expiration  of  such  a  period.  You 
cannot  expect  from  year  to  year  to  have  yotir  rates  increased. 

As  to  its  financial  condition  we  quote  the  following  figures 
from  its  statement  for  the  year  ending  December  31st  last. 

Income $78,335.00 

Disbursements 7^,279.00 

Admitted  assets , 10,083.00 

Unmatured  mortuary  liabilities 45,750.00 

Punds  called  for 10,000.00 

Membership  Certificates  in  force,  2,967,  insuring 
$5,188,200. 

Kespectfully  yours, 

FEANCiS  HENDRICKS, 

Superintendent 


Exhibit  No.   742. 

STATE  OF  NEW  YOEK, 
INSUEANCE  DEPARTMENT. 
Francis  Hendricks. 

Superintendent  of  Insurance. 

Albany,  May  12,  1905. 
Mr,  Edw.  Sanders, 

11  Broadway,  New  York  City.' 

Dear  Sir: 

Your  letter  of  the  10th  covering  your  Certificate  No.  13,019 
in  the  Empire  Life  Insurance  Company  of  New  York  City,  which 
certificate  is  herewith  returned  in  accordance  with  your  request 
is  received. 

The  certificate  is  an  assessment,  term  contract.  It  is  not  an 
agreement  to  pay  a  stated  amount  of  insurance  for  fixed  or 
definite  premium.     An  assessment  certificate  is  not  subject  to 
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the  provisions  of  the  non-forfeiture  law.  It  has  no  cash,  sur- 
render value;  it  only  has  valjie  with  your  death,  when  all  pre- 
miums must  have  been  paid. 

EespectfuUy  yours, 

rRANCIS  HENDRICKS, 

Superintendent. 


Exhibit  No.   743. 

STATE  ^  OF  NEW  YORK, 
INSURANCE  DEPARTMENT. 

Francis  Hendricks, 

Superintendent  of  Insurance. 

Albany,  June  9th,  1905. 
Mr.  Edw.  Sanders, 

11  Broadway,  New  York. 

Dear  Sir: 

In  reply  to  your  letter  of  the  8th,  the  Empire  Life  Insurance 
Company,  as  you  have  been  previously  advised,  is  an  assess- 
ment association  operating  under  Article  VI  of  the  insurance 
law.  Such  an  association  has  no  standard  of  solvency  or  of 
insolvency.  Under  Section  207  of  the  insurance  law  they  can 
claim  credit  for  assessments  in  course  of  collection  to  meet 
their  unpaid  claims. 

We  shall  take  occasion  to  communicate  with  them  in  refer- 
ence to  the  annual  statement  showings  .they  are  making  their 
membership. 

Respectfully  yours, 

FRANCIS  HENDRICKS, 

Superintendent. 


Exhibit   No.   744. 

(Marked  for  identification.) 
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Exhibit  No.  745. 

(In  pencil:    Mutual  Co.,  Dir.  Meeting,  Mcli.  21,  1901.) 

EESOLTED,  That  the  following: 

HElvTET  P.  TOWNSLEY, 
EUGENE  VAN  SCJEIAICK, 
STEPHEN  B.  SMITH,, 
GEOPtGE  MILLER, 
GALVIN  H.  ALLEN, 
GEORGE  G.  TAN  SCEAIOK, 
WILLIAM  J.- VAN  PELT, 
G.  RADEORD  KELSO  and 
JOHN  W.  VINCENT, 

being  the.  original  directors  and  organizers  of  the  Life  Associa- 
tion of  America,  for  and  in  c'onsider,ation  of  advances  ma^e  and 
of  services  rendered  in  the  organization  and  establishment  of  this 
association,  be  paid  the  sum  of  fifty  thousand  dollars,  said  sum 
may  be  paid  in  stock  of  the  new  stock  corporation  when  organized 
and  shaU-be  divided  equally  among  them.     Carried. 

I  hereby  certify  that  the  above  is  a  true  copy  of  a  resolution 
of  the  Life  Association  of  America,  Mutual  Company,  passed 
on  the  21st  day  of  March,  1901,  at  a  regular  meeting  of  the  Board 
of  Directors. 


Exhibit  No.   746. 

(In  pencil:  Stock  Co.,  Reg.  Mo.  Meeting  B.  of  D.,  Mch.  9, 
'04.) 

RESOLVED,  That  in  recognition  of  the  services  of  Henry 
P.  Townsley  and  Eugene  Van  Schaick  in  the  formation  and  or- 
ganization of  this  company  and  of  the  mutual  company  that  pre- 
ceded it,  all  of  whose  obligations  have  been  assumed  by  this  com- 
]3any  under  agi'eement  of  September  14th,  1903,  and  in  full  pay- 
ment and  liquidation  relative  to  promises  and  agreements  made 
by  the  mutual  company  to  compensate  them  for  their  services, 
they  be  paid  the  sum  of  fifty  thousand  dollars,  chargeable  to  the 
commission  account  of  the  company. 
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I  hereby  certify  that  the  above  is  a  true  copy  of  a  resolution 
of  the  Life  Associatiom  of  America,  Stock  Company,  passed  the 
9  th  day  of  March,  1904,  at  a  regular  meeting  of  the  Board  of 
Directors. 


EXHIBITS  Nos.  747  and  748  will  be  found  at  end  of  Book  of 
Exhibits. 


Exhibit  No.   749. 

List  of  collateral  loans  made  and  paid  oiF  since  the  organization 
of  the  Life  .Association  of  America,  August  7,  1903.  All  loans 
were  on  call. 

jVugust  28th,  1903.- — ^Loaned  to  Wilson  B.  Brice,  on 
100  shares  Wheel  Within  Wheel  Company. 

45  shares  Patent  Title  and  Guaranty  Coinpany. 
250  shares  N.  T.  Sanitary  Street  Kef  use  Eeceptacle  Company. 
Amount  $10,000.    Paid  December  27th,  1904. 

September  22d,   1903. — Loaned  to  William  H.  Weimer  on  col- 
lateral note  signed  by  Weimer,  Wright  &  Watkins,  and 
25  shares  American  Pipe  Manufacturing  Company, 
15  shares  Bryn  MaAvr  National  Bank, 
100  shares  Central  Trust  and  Savings  Ceinpany,  Philadelphia, 
350  shares  Bryn  Mawr  Company. 

Amount  $20,000.    Paid  May  4th,  1905. 

December  15th,  1903. — Loaned  to  C.  A.  Allen,  on 
100  shares  Gold  Car  lieating'and  Lighting  Company. 
Amount  $3,000.    Paid  February  15th,  1904. 

December  21st,  1903. — To  Henry  P.  Townsley,  on 
100  shares  Toledo,  St.  Louis  and  Western. 
'  Amount  $2,500.    Paid  October  31st,  1904. 

June  22d,  1904. — Loaned  to  William  A.  Cable,  on 
8  shares  American  Waltham  Watch  Company. 

Amount  $2,100.    Paid  $600  August  31st,  1904,  and  $1,500 
on  April  25th,  1905. 

October  &th,  1904. — Loaned  to  Henry  P.  Townsley,  on 
300  shares  Toledo,  St.  Louis  and  Western. 
Amount  $5,000.   Paid  October  31st,  1904. 
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Exhibit  No.  750. 

October  14th,  1904. — ^Loaned  to  George  0.  Oapron,  on 

9  collateral  notes  of  American  Collectors'  Company,  $100  each. 
Amount  $500.    Paid  July  12th,  1905,  $100. 

October  31st,  1904. — Loaned  to  Henry  P.  Townsley,  on 

400  shares  of  preferred  stock  Toledo,  St.  Louis  and  Western 
Railroad  Company  and  collateral  note. 
Amount  $11,753.54.    Not  paid. 

December    14th,    1904. — Additional    loan    on    above    securities, 
$7,012.50.   Not  paid. 

March  22d,  1905. — Loaned  to  Sidney  Salomon,  on 

3,000  4  per  cent,  gold  bonds  of  the  American  Tobacco  Company 
and  collateral  note. 
Amount  $1,800.    Not  paid. 

ilay  1st,  1905. —  Lo"^ned  to  Eugene  Van  Schaick,  on 

21,000  Colorado  Midland  Railway  Company  4  per  cent,  bonds. 
First  mortgage.    Amount  $13,750.    Paid. 


Exhibit  No.   751. 

MORTGAGE  LOANS. 

June  16,  1903.  To  Jno.  W.  Vincent,  Amount  $7,500.  Bond 
and  mortgage  on  property  1170  Boston  Road  running  through 
1163  Jackson  Avenue,  Borough  of  Bronx. 

November  23d,  1903.  To  Mary  E.  Allison,  Amount  $20,000. 
Mortgage  on  property  148  West  One  Hundred  and  Third  Street, 
New  York  City. 

December  18th,  1903.  To  Adele  McAllister,  Amount  $5,000. 
Mortgage  on  premises  Mannahassett  Avenue  and  Shrewsburv 
River,  Monmouth  Beach,  N.  J.* 

December  27th,  1904.  To  Wilson  B.  Brice,  Amount  $10,000. 
Mortgage  on  20,000  Acres  land  in  County  Emanuel,  State  of 
Georgia. 


t 
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July  10th,  1905.  To  Henry  Van  Schaick,  Amount  $35,000. 
Mortgage  on  property  108-110  West  Tifty-third  Street,  New  York 
City.  ^:i 

October  31,  1905.  To  James  Glass,  amount  $1,100.  Mjngage 
on  property  104  East  Main  Street,  City  of  Sedalia,  Mo. 


■-■■':  i 


Exhibit  No.  752. 

SECUEITIES  HELD  BY  THE  LIFE  ASSOCIATION  OF 
AMEEICA,  DECEMBEK  YTH,  1905. 

STOCKS  AND  BONDS. 

Date  purchased. 
1903 ^Aug.  7th.  Book  value.  Market  value. 

$100,000  New  York  City  Stock,  3^^. .  $103,000.00     $103,500.00 
Oct.  29,  100  Shares  C.  C.  C.  St.  Louis 

Com.,  73  1-8   7,312 .  50       10,000 .  00 

Nov.   12,   100  C.   C.  C.  &  St.  Louis 

Com.,  70 1-8 7,002.50         10,000.00 

Nov.  18,  10,000  shares  C.  &  C.  2ud 

Cons.  4's,  95i 9,626.11  9,800.00 

1904. 
Jan.   26,   100  Shares  So.  K.  E.  Pfd. 

841-8., 8,412.50'        9,950.00 

Jan.  26,  100  shares  Eeading  2nd  pfd., 

62  1-8 ' ■  ..        3,106.25  4,925.00 

Jan.  28th,  100  shares  C.  C.  C.  &  St. 

Louis,  80  1-8  .' 8,012.50         10,000.00 

Jan.  28,  100  shrs.  Atchison  pfd.  91  5-8       9,075.00         10,350.00 
Feb.    1,  100  shares  Reading  1st  pfd., 

80 1-8 4,006.25  4,687.50 

May  9,  100  shares  C.  C.  C.  &  St.  Louis 

2nd  pfd 9,112.50         10,800.00 

June  4,  100  shares  C.  C.  C.  &  St.  louis 

C6m.  69  1-8 6,912.50         10,000.00 

1905. 
March  13,  10,000  Toledo,  St.  Louis  & 

W.  4  per  cent,  bonds 8,612.50  8,500.00 
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April    2:9,  100  shares  C.  0.  C.  &   St. 

Louis  €!om.  101 1-8 $10,112 . 50     $10,000 . 00 

May  2,  100  shares  C.  C.  0.  &  St.  Louis 

931  &  ^ v....      9,387.50        10,000.00 

May  2,  10,000  P.  &  E.  Income  bonda, 

I2i 7,212.50         7,875.00 

May  2,  100  shares  (half)  Penn.  E.  R. 

137i , 6,856.25  7,000.00 

May  2,  100  shares  Chesapeake  &  Ohio 

m 6,012.50  5,500.00 

Sept.  12,  100  shares  C.  0.  0.  &  St. 

Louis  eorn^  99^ 9,912 .  50        10,000 .00 

$232,794.86    $252,787.50 
Less  amount  of  sales  (see  below) 18,325 .  00       19,400 .  00 

$214,469.86    $233,387.50 

First  item  of  $103,000  purchased  direct  from  the  City  of  New 
York.  All  other  items  purchased  on  N.  Y.  Stock  Exchange. 
"Will  furnish  purchase  tickets  if  required.  All  items  were  'bought 
for  cash  and  paid  for  by  the  company  on  delivery. 

SOLD. 

1904. 
Nov.  4J  100  shares  0.  0.  C.  &  St.  L.  82 $8,187.50 

190^5. 
Mch.  15,  100  shares  0.  0.  0.  &  St.  L.  lOll 10,187 .  50 

$18,325 .00 

The  above  items  are  the  only  securities  sold  by  the  :Comj>any.. 
They  were  disposed  of  on  the  New  York  Stock  Exchange.  Will 
furnish  real  es  tickets  if  required. 
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Exhibit  No.   753. 

RECORD'  OF  CASH  BALANCES  FROM  AUGITST  8,  1903. 

1903. 

August  31 $169,431 .  40 

September  30 176,978 .  91 

October  31 173,250 .  66 

November  30 140,6-31 .  39 

December  31 : 145,426 .  59 

1904. 

January  31    $112,424. 55s. 

February  29 114,655 .  32 

March  31   80,471 .  34 

April  30 81,578 .  54 

May  31 79,478 .  11 

June  30    72^,823 .  14 

July  31  67,888 .  07 

-August  31   74,959.40 

September  30    73,871.03 

October  31 57,266 .  30 

November  30 68,-075 .  97 

December  31   70,469 .  39 

1905. 

January  31    $65,098.22 

February  28 70,060 .  50 

MarcE  31 78,112.12 

April  30   94,690.68 

May   31    81,480.81 

June  30    83,894.72 

Jiily  31    59,443.03 

August  31    : ; 55,225.10 

September  30 48,095 .  24 

October  31 56,940.26 
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Exhibit  No.   754. 

TUE  LIFE  ASSOGIATION  OF  AMEKICA, 

100  Broadway,  JSTew  York. 

Henry  P.  Townsley,  President. 

New  Yoii,  December  7,  1905. 
BLoiiorable  William  W.  Armstrong,  Chairman: 


'»> 


Dear  Sir: — Answeiing  your  favor  of  the  24th  nltimo,  we  beg 
to  state  as  follows: 

1.  This  Company  was  incorporated .  in  August  of  1903,  and 
has  never  made  application  to  the  Department  of  Insurance  of 
Wisconsin  for  admission.  We  have,  therefore,  never  filed  any 
statement,  or  up  to  this  time  made  up  a  statement  of  gain  and 
loss  exhibit,  as  required  by  the  Insurance  Department  of  Wiscon- 
sin, but- for  the  purpose  of  answering  your  request  for  information, 
we  have  prepared  such  a  statement.    The  same  is  as  follows: 

1903. 
Premiums,  receipts  since  August  7..    $51,633.00 

lieceived  for  re-insurance.  . .  ., 85,355.00 

Total'  premiums $136,988.00 

Expense  loading $61,358 .  00 

Expenses ^ 28,421.00 


Gain  in  loading 32,937 .  00 

Expected  mortality  for  5  months.  . . .        21,112.00 
Actual  mortality  for  5  months 3,000 .  00 

Gain  in  mortality 18,112.00 

Total  gain $51,049.00 

1904. . 

Total  premium  receipts '. $185,519 

Expense   loading    113,510 

E.xpenses 140,3^6 

Excess  of  expenses  over  loading.  $26  836 
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Expected  mortality $50,943 

Actual  mortality 12,500 

Gain  in  mortality $36,443 

Net  gain $9,607 

For  the  reason  that  we  only  began  business  in  August  of  1903, 
all  the  questions  under  Paragraph  I  are  answered  in  the  above 
statement,  except  that  the  total  expected  losses  for  the  new  busine&s 
during  1904  was  nine  thousand  dollars,  and  we  have  no  losses  on 
policies  less  than  one  year  old. 

2.  Surrender  values  and  paid  up  policies.  These  have  been 
fixed  by  the  company,  and  are  contained  in  our  rate  book,  a  copy 
of  which  we  beg  to  enclose  herewith,  marked  Exhibit  A. 

We  have  on  our  books  $4,646,000  of  paid  business,  of  which 
,$155,000  bear  annual  dividends.  The  proportion  is,  therefore, 
.033. 

As  to  our  method  of  calculating  annual  dividends  and  deferred 
dividends,  we  beg  to  state  that  we  referred  the  matter  to  our  ac- 
tuary, Mr.  William  T.  Standen,  who,  unfortuuately,  is  now  absent 
from  the  city,  and  whose  soon  return  we  do  not  expect.  We  re- 
ceived from  him  a  letter  on  the  subject,  a  copy  of  which  we  beg 
to  enclose  herewith,  marked  "Exhibit  B,"  and  which  has  gixided 
us  in  our  method  of  calculating  dividends. 

4.  A  specimen  of  agents*  contracts  is  herewith  enclosed,  and 
marked  "  Exhibit  C."  It  contains  the  rate  of  commissions  paid 
by  the  Life  Association  of  America. 

5.  You  ask  for  a  statement  of  expenses  connected  with  business 
of  first  year,  and  we  beg  to  state  that  we  cannot  give  you  this 
information,  unless  jow  lay  down  a  certain  rule  upon  which  same 
may  be  calculated.  Our  books  have  been  kept  in  accordance  with 
the  requirements  of  the  Department  of  Insurance  of  the  State  of 
New  York,  as  to  the  annual  reports  to  be  furnished  by  the  com- 
pany to  the  department,  and  outside  of  commissions  paid  on  first 
year's  business,  we  have  no  way  of  determining  arbitrarily  what 
proportion  of  the  regular  daily  running  expenses  of  the  com^iany 
by  way  of  salaries,  rents  and  other  items  shall  be  charged  to  now 
and  what  to  old  business. 

6.  You  request  a  list  of  our  legal  retainers  for  ten  years  last 
past,  with  dates,  names  of  attorneys  and  amounts  of  payments, 
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and  relative  to  that  we  beg  to  inform  you  that  we  have  never 
paid  any  retainers  to  any  attorneys,  save  by  way  of  regular  monthly 
salaries  to  our  counsel  and  his  assistants.  The  only  exception  to 
this  statement  is  the  sum.  of  fifty  dollars,  paid  last  week  to- Messrs. 
Work  &  De  Haven  of  Philadelphia,  as  retainer  in  a  case  brought 
by  this  company  in  Philadelphia, 

7.  The  Life  Association  of  America  has  never  made  any  con- 
tributions to  political  campaign  funds,  and  has  never  made  any 
payments  in  connection  Avith  legislation  in  any  State. 

We  will  be  happy  to  furnish  you  with  such  other  information  as 
you  may  require,  and  we  also  enclose  herewith  the  different  lists 
called  for  by  the  subpoena  duces  tecum,  to  wit:  Collateral  loans 
made  and  paid  off  since  the  organization  of  the  company,  collat- 
eral loans  in  force,  stocks  and  bonds  owned  by  the  company,  bank 
balances  and  mortgage  loans. 

Yours  very  respectfully, 

H.  P.  TOWNSLEY, 
'  President. 


Exhibit  No.  755. 

(Marked  for  identification.) 


Exhibit  No.   756. 

The  Life  Association-  of  America, 
100  Broadway,  K"ew  York. 


149-  Broadway,  City. 

Dear  Sir:  Do  your  present  connections  offer  you  any  better 
future  than  the  drudgery  and  continual  plodding  of  the  solicitor's 
life? 

Do  you  realize  that  it  is  in  the  young  and  growing  companies 
that  the  solicitor  of  to-day  must  look  for  his  future  promotion? 

Prom  time  to  time  we  have  written  to  the  brokers  of  this  eitv, 
and  as  a  result  we  have  to-day  one  of  the  largest  brokerage  busi- 
u  esses  in  the  City  of  JSTew  York. 

,We  want  your  business  as  well,  and  from  now  until  the  first  of 
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next  year  we  will  continue  to  pay  the  high  commissions  which  have 
inade  us  so  popular  during  the  past  six  months.  It  will  pay  you 
to  call  and  see  me.    Yours  truly, 

0.  W.  TOWNSLEY, 

Secretary. 


Exhibit  No.   757. 

90  PER  CENT.  COMMISSION. 

T-sirenty  year  endowment,  twenty  payment  life,  deferred  divi- 
dend policies.    Ages,  21  to  50. 


Exhibit   No.    758. 

(Marked  for  identification.) 


Exhibit  Vfo.   759. 

New  York,  March  29,  1905. 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK, 

Pay  to  the  order  of  the  Life  Association  of  America  Eifty  Thou- 
sand Dollars. 

$50,000 

TOWNSLEY  &  VAN  SCHAICK, 

JOHN  W.  VINCENT, 

Attorney. 

Endorsed:  "Life  Association  of  America,  John  W.  Vincent, 
Attorney." 

Exhibit  No.   760. 

(Marked  for  identification.) 
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Exhibit  Ho.   761. 

E"o.  1.  $1,000. 

'  UNITED  STATES  OF  AMEEIOA. 

MANHATTAN 

BOND  AND  UNDERWRITING  COMPANY. 

(Incorporated  under  the  laws  of  the  State  of  New  York.) 

COLLATERAL  TRUST  GOLD  INCOME  BOND. 

Full  paid  and  non-assessable. 

Know  ail  men  by  these  presents  that  the  Manhattan  Bond  and 
Underwriting  Company  is  indebted  to 

or  bearer, 
in  the  sum  of 

ONE  THOUSAND  DOLLARS. 

under  which  simi  the  Manhattan  Bond  &  Underwriting  Co.  prom- 
ise to  paj'  to  the  bearer  hereof  on  the  1st  day  of  July,  1925,  with 
interest  thereon  from  July  1st,  1905,  at  the  rate  not  exceeding  five 
per  cent,  in  any  one  year,  but  payable  only  out  of  the  net  earnings 
and  income  of  said  Manhattan  Bond  &  Underwriting  Co.  from  its 
holdings  as  the  same  shall  be  ascertained  for  each  particular  year, 
beginning  July  1st,  1905.  The  principal  and  interest  of  this  bond 
are  to  be  paid  in  gold  at  the  office  of  the  company  in  the  city  of 
Xew  York.  The  principal  shall  be  paid  on  surrender  of  the  bond, 
and  the  interest  shall  be  paid  to  the  last  registered  holder  on  the 
books  of  the  company.  This  bond  is  one  of  a  series  aggregating 
one  hundred  and  fifty  thousand  dollars,  all  equally  and  without 
preference  of  one  over  the  other  secured  by  stock  of  the  Knick- 
erbocker Investment  Company  held  in  trust  by  the  Manhattan 
Bond  &  Underwriting  Company,  to  an  amount  equal  at  par  with 
the  total  issue  of  these  bonds  with  privilege  to  the  Manhattan 
Bond  and  Underwiting  Company  to  substitute  in  lieu  thereof 
such  other  securities  as  may  be  approved  by  thg  Board  of  Direct- 
ors, and  to  pay  the  principal  of  this  bond  at  any  time  after  five 
years  from  the  date  hereof  upon  giving  sixty  days'  notice  to  trie 
last  holder  of  this  bond  registered  on  the  books  of  the  company; 
and  it  is  understood  and  agreed  that  after  said  sixty  days  all  in- 
terest on  this  bond  shall  cease. 
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111  ^\^itness  'Whereofj  the  Manhattan  Bond  &  Underwriting 
Oompany  has  caused  its  corporate  seal  to  be  affixed  to  these  pres- 
'•7its,  and  the  same  to  be  subscribed  by  its  president  and  secretary 
the  day  of  ,  1905. 

Secretary.  President. 


Exhibit  No.   762. 

THE  LIFE  ASSOCIATION  OF  AMERICA, 

135  Broadway,  liTew  York  City. 

Under  the  laws  of  the  State  of  New  York. 

Capital $500,000 

PROSPECTUS. 

The  Insurance  Department  and  the  Attorney  General  of  the 
State  of  ISTew  York  have  approved  the  charter  of  The  Life  Asso- 
ciation of  America. 

The  capital  of  the  company  will  be  $500,000. 

The  purpose  of  the  organization  of  this  company  is  to  take  over 
the  business  of  the  Mutual  Association  of  the  same  name,  incor- 
porated March  19,  1901. 

It  is  a  natural  inquiry  why  two  corporations  are  organized 
by  the  same  incorporators,  bearing  the  same  name:  the  answer 
is,  that  the  Mutual  Corporation  was  organized  in  order  to  en- 
able the  Stock  Company  to  secure  a  large  business  and  income, 
without  first,  impairing  the  Company's  capital  by  initiatory  ex- 
pense, and  second,  to  effect  a  distribution  of  the  stock  among  the 
largest  possible  number  of  shareholders. 

To  accomplish  these  two  purposes  the  stock  will  be  divided  into 
35,000  shares,  with  a  par  value  of  twenty  dollars  per  share  and 
will  be  issiied  to  policyholders  only. 

The  first  $100,000  thereof  will  be  allotted  to  them  at  par ;  one 
share  of  stock  for  each  $1,000  of  life  insurance  carried. 

By  this  method  the  company  will  be  enabled  to  dispose  of  its 
stock  without  expense,  to  distribute  it  among  several  thousand 
policyholders,  and  to  secure  $25,000,000  of  insurance  at  a  pre- 
mium income  of  about  $Y50,000  per  year,  with  a  capital  of 
$500,000  unimpaired. 
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Some  ten  thousand  stockholders  will  be  interested  financially 
in  the  further  success  of  the  company. 

When  we  consider  the  phenomenal  success  of  other  life  insur- 
ance companies  where  the  number  of  stockholders  is  exceedingly 
limited,  we  may  be  permitted  to  indulge  in  some  enthusiasm  as 
we  view  the  future  of  this  company,  having  tlie  advocacy  -and  sup- 
port "of  many  thousand  shareholders  who  will  participate  in  the 
profits  of  the  company. 

The  charter  of  this  company  provides  that  the  profits  shall  be 
divided  between  the  stockholders  and  policyholders,  in  the  ratio 
of  three-tenth  &  to  stockholders  and  seven-tenths  to  policyholders. 

Upon  this  basis  the  stock  will  pay  at  least  a  10  per  cent,  divi- 
dent,  and  will  increase  in  proportion  to  the  growtli  of  the  company. 

The  ilutual  Company  has  already  issued  policies  for  about 
$1,000,000  insurance,  with  an  annual  premium  income  of  about 
$20,000. 

The  premium  rates  for  the  first  $3,000,000  of  insurance  are 
about  40  per  cent,  less  than  the  Ordinary  Life  rates  of  other 
companies. 

There  is  no  other  instance  on  record  where  policyholders  have 
been  accorded  the  privilege  of  acquiring  the  stock  of  a  life  insur- 
ance company,  and  that  there  is  no  such  thing  on  the  market  for 
sale  is  sufiicient  evidence  of  the  value  of  such  stock. 

The  American  people  are  the  heaviest  individual  insurers  in 
the  world,  and  probably  seventy  per  cent,  of  the  entire  amount  of 
life  insurance  carried  is  in  American  companies. 

The  mortality  experience  is  more  favorable  in  America  thaw 
in  any  other  country. 

The  population  of  the  United  States  is  about  80,000,000.  In 
1859,  when  the  Equitable  Life  was  incorporated,  it  was  about 
30,000,000,  and  there  is  no  greater  number' of  companies  in  the 
field  now  than  there  was  at  that  time. 

Life  insurance  is  very  much  better  understood  and  appreciated 
now  than  then.  There  are  less  than  twenty  aggressive  compani(;s 
to-day  to  .provide  the  insurance  for  this  great  and  increasing 
population. 

That  one  company  has  averaged  $1,000,000  of  new  insurance 
secured  for  each  day  this  year  to  July  1,  is  ample  proof  that  there 
is  room  for  another  such  aggressive  company. 

The  income  of  twenty-two  life  companies  for  1900  was  $367,- 
171,609,  and  of  that  vast  income  only  eight  of  the  twenty-two 
companies  received  above  ten  millions  each. 
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With  a  total  income  of  $367,171,609,  death  losses  paid  were 
only  $90,722,327,  leavings  a  very  handsome  margin  for  reserve 
and  profits. 

There  is  no  other  business  showing  such  Inherent  elements  of 
success,  or  affording  such  a  splendid  opportunity  for  profits  to  the 
investors. 

Of  the  80,000,000  of  people  in  the  United '  States,  scarcely 
2,0,00,000  are  insured  in  the  regular  companies. 

For  illustration,  showing  the  value  of  life  insurance  stock  as, 
investment : 

One  American  company,  organized  twenty-five  years,  ago,  with 
a  paid  up  capital  of  $100,000  has  increased  its  capital  from  profits 
to  $2,000,000  and  is  now  paying  $200,000  per  ye'ar  on  an  original 
investment  of  $100,000. 

Another  company  incorporated  some  years  earlier  with  a  casli 
capital  of  $65,000  has' increased  its  capital  from  profits  to  $1,750,- 
000,  and  is  now  paying  stockholdej«  $175,000  per  year  on  an 
original  investment  of  $66,000. 

For  further  information  fill  up  and  detach  the  following  and 
return. 


Please  furnish  me  additional  information  in  regard  to  the  stock 
of  the  Life  Association  of  America. 

,  Name 

Address , 

Age 
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Illustration.     Age  31  years,  policy  $5,000. 

Annual  premium  first  year $98 .  25 

Annual  premium  thereafter 83.25 

Total  premium  in  10  years 847 .  50 

Cost  value  five  shares  of  stock 100 .  00 

Total  amount  invested 947 .  50 

Results  estimated: 

Cash  on  commission  contract 2,000 .  00 

Regular  ten  year  dividend  of  policy. 211 .  87 
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Dividend  stock  10  per  cent,  per  annum. .  . '. $100.00 

Market  value  of  stock  over  cost - 150'.  00 

Total : . .' $3,461.87 

Less  amount  invested •  947 .  50 

Profit $1,514.37 


Exhibit  No.   764. 

WASHINGTON  LIFE  INSUEANCE  COMPANY. 

SALARY  LIST  OF  OFFIOEKS. 

1904. 

W.  A.  Brewer,  Jr.,  president,  at  ra,te  of  $25,144  per  year  to 
April  1,  1904;.  then,  per  year,  $30,144. 

E.  S.  French,  vice-president,  $14,644  per  year  to  time  of  death, 
April  5,  1904. 

Graham  H.  Brewer,  secretary,  at  rate  of  $7,144  to  April  12th, 
1 904 ;  then  -as  vice-president  and  secretary,  at  rate  of  $14,644. 

I.  C.  Pierson,  actuary,  $7,644. 

C.  Munn,  second  vice-president,  $7,144. 

Dr.  Brannan,  medical  director,  $7,144. 

B.  F.  Ellsworth,  assistant  secretary,  $4,644. 

1905. 

John  Tatlock,  president,  $20,000. 

T.  F.  Johnson,  second  vice-president,  $5,144. 

B.  F.  Ellsworth,  acting  secretary,  at  rate  of  $4,644  to  February 
1st,  and  then  at  rate  of  $4,144  to  June  1st,  then  at  rate  of  $3,144. 

Dr.  Armstrong,  medical  director,  at  rate  of  $4,500  to  October 
17th,  1905; 

Dr.  Barker,  medical  director,  rate  of  $3,000  from  October  7th, 
1905. 

J.  W.  B.  Van  De  Water,  secretary,  rate  of  $3,144  from  October 
L7th,  1905. 
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Exhibit  No.   765. 

STATE   OF   NEW   YOEK. 

.INSUEANCE   DEPAllTMENT. 

New  York,  December  29,  1.904. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance, 
Albany,  F.  Y. 

Sir: 

I  beg  to  advise  you  that  tbe  examination  of  the  Washington 
Life  Insurance  Company  of  New  York,  directed  to  be  made  by 
your  appointment,  dated  August  IjBth,  1904,  having  been  com^ 
pleted,  I  respectfully  submit  to  you  my  report  upon  said  examina- 
tion,, as  follows: 

Condition,  November  30th,  1904 — 

Assets. 

Real  estate $6,477,984.00 

Mortgage  loans  on  real  estate 7,199,700.00 

Loans  to  policyholders  on  this  company's  policies, 

assigned  as   collateral 1,581,738.00 

Bonds  owned  by  the  company — 
Then  follows  a  Hst  of  bonds,  par  and  market 
values,  in  total  as  follows: 

Total  par  value $493,300.00 

Total  market  value." 481,624.00 

Cash  in  bank  and  office "     578,604.37 

Interest  accrued  on  mortgage  loans 145,480 .  18 

Interest  due  on  mortgage  loans :  .  .  2,000.00 

[nterest  awiued  on  policy  loans 16,845.00 

Interest  on  policy  loans 8,9'43 .  00 

Interest  accrued  on  bonds 761 .  49 

Rent  due  and  accrued •_ 28,790 .  83 

Gross    deferred   and    uncollected   premiums,   less 

loading  thereon • 420,605.29 

Aggregate  assets $16,843,076.06 
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Liabilities. 

Net  present'  value  of  all  outetanding  policies  in 
force  on  the  30t.li  day  of  November,  1904,  addi- 
tions thereto,  and  anniJ^ties,  coraputed  by  the. 
Insurance  Department,  on  the  .Combined  and  ■ 
American  Experience  Tables  of  Mortality,  with 
four  and  three  and  one-half  per  cent  interest.  .$16,888,.086.00 

Death    claims  ^  unpaid,    not    yet    due, 

proofs  filed! ". $31,839.00 

Death   claims   unpaid,    no 

proofs  filed . ., $51,277 .  00 

Deduct  reserves  on  same.  .    12,T00.00 

^ 38,587.00 

Estimated   liabilities   for    unreported 

death  claims 15,000.00 

Secured  endowments,  unpaid 24,470.00 

Liability  on^ canceled  policies  on  which 

a  surrender  value  may  be  demanded     1,908 .  00 

111,798.00 

Premiums  paid  in  advance 1,576 .  00 

Unearned  interest  on  policy  loans 12,550 .  00 

Other  liabilities  (estimated) 10,000 .  00 


Total  liabilities $17,024,010 .00 

Excess  of  liabilities  over  assets,  being  an  impair- 
ment of  one  hundred  and  sixty-five  per  cent,  of 
company's  capital  stock  of  $125,000 80,933.94 

The  last  examination  of  the  Washington  Life  Insurance  Com- 
pany by  this  department,  prior  to  the  one  just  concluded,  certified 
to  the  condition  of  the  company  as  of  December  31st,  1899,  a1^ 
which  time  it  was  found  to  be  in  possession  of  a  surplus  as  regards 
policyholders,  of  $732,123.05.  Within  five  years  the  surplus 
existing  in  1899  has  disappeared. 

The  causes  tending  to  bring  about  this  total  disappearance  of 
surplus  as  between  the  years  1899  and  1904,  are,  I  believe,  fully 
covered  in  this  report.  The  time  occupied  since  the  examination 
was  instituted  some  months  ago,^  has  been  made  necessary  by  the 
care  required  to  be  taken  to  insure  accuracy,  more  particularly  in 
the  direction  of  the  re-comparisons  and  re-valuations  of  the  com- 
pany's policies  and  annuities  in  force  December  31st,  1902,  De- 
cember 31st,  1903,  and  also  November  30th,  1904, 
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The  company's  last  annual  statement  to  the  Insurance  Depart- 
ment shows  an  alleged  surplus  as  regards  policyholders  of  $639,- 
159.73.  In  this  is  included  the  capital  stock  of  $125,000.  The 
examination  just  closed  shows  a  deficiency  as  regards  policyhold- 
ers of  $80,933.94.  The  variation  of  $720,093.66  occurring  within 
a  tweKthm«nth  from  the  date  of  the  last  annual  statement  is  prin- 
cipally due  to  (1)  a  reduction  of  $238,987.46  in  the  value  of  the 
real  estate  owned  in  fee,'  and  (2)  to  ascertaining  during  the  pres- 
ent examination  the  actual  policy  reserve  December  31st,  1903, 
instead  of  that  then  reported  by  the  company,  which  an  inspection 
of  policy  registers  shows  should  have  been  459,816  greater  than 
the  figure  extended  as  a  liability  on  this  account  in  last  annual 
statement.  Likewise,  policy  reserve. reported  on  December  31:;t, 
1902,  is  found  to  be  $555,000  less  than  was  produced  by  a  re- 
valuation of  the  company's  outstanding  policies  at  that  time,  cal- 
culated upon  the  basis  of  accurate  data. 

The  reduction  in  value  of  real  estate  is  the  result  of  the  findings 
of  the  appraisers  of  the  Insurance  Department.  The  reports  of 
these  appraisers  are  now  on  file  there.  ■  In  thfelr  p.ppraisals  of  the 
various  premiums  upon  which  the  company  holds  mortgage,  they 
find  in  the  case  of  twenty  pieces  that  loans  have  been  made  in 
excess  of  two-thirds  of  the  value  of  the  respective  parce]^  as  the 
same  are  now  appraised.  I  have,  nevertheless,  given  the  company 
credit  for  the  face  yalue  of  these  twenty  loans,  upon  the  theory 
that  while  the  marginal  va.lue  of  the  properties  after  appraisal  falls 
below  the  sum  required  by  statute,  yet  the  principal  sums  of  these 
mortgages  are  safe. 

The  ascertained  reserve  November  30th,  1904,  $16,888,086, 
was  arrived  at  in  a  measure  as  the  result  of  an  estimate.  This 
consisted  in  increasing  the  corrected  reserve  December  31st,  1903, 
by  eleven-tweKths  of  the  annual  increase  in  reserve  as  between 
December  31st,  1903,  and  December  31st,  1904,  the  latter  having 
been  closely  approximated.  The  approximation,  I  believe,  will 
not  be  found  to  vary  materially  from  the  actual  reserve  liability 
on  December  31st,  1904,  when  the  same  shall  have  been  deter- 
mined by  a  valuation  of  the  company's  policy  and  annuity  con- 
tracts then  found  to  be  in  force. 

The  mismanagement  of  the  affairs  of  this  corporation,  notably 
so  in  the  condupt  of  its  agency  department,  is  simply  incomprehen- 
sible. The  sums  expended,  in  its  almost  futilo  efforts  to  secure 
new  business  to  offset  the  normal  termination  of  its  old  poli(Mes 
calls,  I  think,  for  censure.     "What  between  commissions  on  first 
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premiums,  further  augmented  by  bonuses,  expense  allowances, 
allowances  for  traveling  expenses,  agency  salaries  and  clerk  hire, 
ofRce  rent  of  agencies,  etc.,  etc.,  and  various  other  items  of  outgo 
properly  chargeable  to  first  year's  premiums,  the  total  cost  of  new 
business  has  in  some  cases  reached  the  figure  of  200  per  cent,  of 
the  initial  year's  premiums.  A  continuation  of  this  process 
through  a"  series  of  years  must,  perforce,  in  view  of  the  meagre 
results  accomplished,  ultimately  end  in  the  exhaustion  of  the  cor- 
poration's surplus  as  regards  its  policyholders,  and  this  process  did 
continue,  until  the  capital  stock  of  $125,000  became  obliterated, 
upon  a  conservative  though  fair  valuation  of  its  assets,  the  reduc- 
tion in  which  is  confined  to  the  item  of  real  estate  owned. 

This  condition  of  afl^airs  Jias  been  further  accentuated  by  the 
extravagance  attending  home  office  expenses.  In  my  opinion, 
they  have  been  unwarranted,  and  notably  so  in  the  case. of  the 
president  of  the  corporation  and  .also  that  of  his  son,  the  vice- 
president.  Their  salaries,  even  in  the  face  of  waste  on  agency 
account,  were  increased.  That  of  the  vice-president  more  than 
<loubled  within  a  very  recent  period,  until  the  combined  salaries 
uf  these  new  officers  lately  approximated  $45,000  per  annum. 
The  usual  dividends  to,  stockholders  were  continued,  dividends  to 
policyholders  were  increased,  and  general  incoherence  seems  to 
liavB  obtained  all  along  the  line  of  management. 

As  showing  some  of  the  methods  in  vogue  at  the  home  office  in 
anticipation  of  December  31st,  the  following  is  characteristic  of 
others  of  their  kind:  Extract  from  letter  of  vice-president,  under 
date  of  November  24th,  1002,  to  Blair  T.  Scott,  general  manager 
of  agency :  "  *  *  *.  We  shall  ask  you  to  ^send  uS  your  chpck 
to  reach  us  on  the  31st  Dec.  for  all  advances  unsettled  with  inter- 
est, and  the  same  will  be  met  by  our  check  in  return,  less  interest." 

An  agent  is  advanced  $2,000  during  the  last  two  months  of  the 
calendar  year.  Agent  agrees  to  repay  this  amount  byhis  check, 
on  December  31st,  with  the  distinct  understanding  that  the  said 
check  shall  be  held  in  the  drawer  of  the  company's  cashier,  "  as 
heretofore,"  and  returned  to  him  on  January  1st  following. 

To  produce  an  ostensible  excess  of  assets  over  liabilities,  the 
publication  of  such  excess  as  "  surplus  "  in  annual  statements 
being  imperative,  the  company,  by  reason  of  .this  necessity,  was 
finally  driven  into  making  false  annual  returns  to  the  Insurance 
Department  of  this  State.  For  the  year  1902,  policies  were  with- 
held from  the  Insurance  Department,  for  valuation  by  it  as  re- 
quired by  law,  the  reserves  upon  these  policies  exceeding  half  a 
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million  dollars.  The  net  liability  on  reserve  account  escaping 
charge  for  the  year  1903  was,  as  heretofore  set  forth,  found  on 
examination  and  revaluation  to  be  $459,816. 

I  am  of  the  opinion  that  this  method  of  misrepresentation  in 
making  annuaV  statements  began — probably  in  a  more  modified 
degi-ee — as  far  back  as  to  include  the  company's  statement  for  the 
year  ending  December  31st,  1901,  attested  to  under  oath  by  the 
officers  of  the  company.  Be  this,  however,  as  it  may,  it  is  a  fact 
conclusively  demonstrated  by  the  examination  just  completed, 
that  for  the  calendar  years  ending  December  31st,  1902  and  1903, 
the  annual  returns  then  sworn  were,  in  respect  to  the  data  fur- 
nished the  Insurance  Department  for  a  correct  valuation  by  it  of 
the  company's  policies,  reversions  and  annuities  then  in  force,  ma- 
terially false.  The  method  adopted  by  the  home  office  towards 
the  close  of  the  years  last  mentioned  in  evidencing-  by  its  record 
the  light  in  which  the  policies  not  returned  for  valuation  were  re- 
garded there,  was  briefly  the  following: 

A  printed  circular  letter  was  addressed  to  agents  requesting 
that  they  return  to  the  home-  office  all  renewals  due  and  unpaid 
at  the  end  of  the  year.  This  in  itself  is  perfectly  proper  and 
is  customary  among  many  companies  who  wish  to  verify  for 
themseh'es  the  previous  advices  contained  in  reports  of  agents 
that  certain  premiums  theretofore  reported  impaid  at  these  agen- 
cies were  in  fact  not  paid.  In  response  to  this  request. a  consid- 
erable niimber  of  renewal  receipts  were  so  returned,  the  agents 
indicating  those  that  were  to  be  sent  back  to  theiu  iriimediately 
subsequent  to  December  31st,  for  collection.  They  composed  by 
far  the  greater  num.ber  forwarded  to  the  company  in  response 
to  its  request  as  stated.  Copies  of  the  correspondence  in  question 
are  herewith  transmitted. 

The  home  office  adopted  a  book  of  records  termed  a  blotter  in 
which  was  entered  a  seriatim  list  of  the  unpaid  renewals  placed 
in  the  company's  possession  at  the  end  of  the  year.  On  its 
policy  Register,  "where  a  renewal  was  to  1)6  returiied  to  agents 
for  collection,  an  inconspicuous  notation  was  made  upon  the  re- 
corded policy,  entry  referring  to  'folio  in  blotter  so  called.  The 
policies  were  then  marked  off  the  Valuation  Registers  of  the 
Insurance  Department. 

Others  were  entered  therein  under  the  guise  of  term  exten- 
sions. The  treatment  of  one  of  these  will  serve  to  illustrate 
the  amount  of  actual  reserve  that  escaped  charge  to  the  corpora- 
tion  on  December   Slst,   on  these   term   extensions   alone.     A 
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policy  having  a  reserve  of  eight  hundred  dollars  was  issued,  say, 
ten  years  ago.  Policy  contains  a  provision  that  in  tlie  event  of 
a  premium  being  due  and  unpaid,  any  dividends  which  may  have 
accrued  and  not  been  used,  will  be  assigned  towards  the  purpose 
of  extending  policy  for  such  time  and  amount  as  is  provided 
for  in  this  policy  stipulation. 

,  Amount  of  dividend  applicable  for  use  of  premium,  say  thirty- 
five  dollars.  Reserve  of  eight  hundred  dollars  marked  off  De- 
cember 31st,  and  policy  returned  to  Insurance  Department  for 
valuation  on  basis  of  this  dividend  premium  payment,  the  differ- 
ence in  the  case  of  this  class  of  entries  amounting  —  as  between 
the  actual  reserves  and  term  reserves  to  $118,000.  Actual  re- 
serve $120,000,  term  reserve  being  but  two  thousand  dollars. 

Whatever  may  have  been  the  exact  status  on  December  31st, 
1903,  of  such  policies  as. representing  the  $460,000  of  net  reserve 
liability  then  escaping  charge,  speaking  generally,  they  were  in 
the  main,  all  in  force  on  the  company's  record  very  shortly  after 
the  31st  of  December  of  that  year.  There  had  not  been  any 
direct  meeting  of  minds  by  December  31st,  as  between  the  com- 
pany and  these  policyholders,  relating  -to  the  final  intentions  -  of 
the  latter  concerning  the  payment  of  the  premiums  then  due. 
I  still  speak  generally,  for,  if  there  were  exceptions,  they,  as 
usual,  but  made  the  rule. 

In  view  of  the  speedy  restoration  of  these  policies  imniediately 
succeeding  December  31st,  as  shown  by  the  return  of  renewal 
receipts  previously  sent  in  by  agents  in  response  to  company's 
direction,  the  agent  having  requested  such  xeturn,  because,  in  his 
opinion,  the  premium  would  undoubtedly  be  paid,  one  is  greatly 
at  Joss  to  disbover  by  what  subtle  process  of  reasoning  this 
-  corporation  assumed  itself  to  be  vested  with  the  right,  as  it  were, 
to  appropriate  to  itself,  even  for  a  day  (December  31st),  the 
$460,000  of  moneys  belonging  to  its  policyholders  without  their 
knowledge  or  consent,  which  it  did  do  in  reporting  to  this  de- 
partment in  a  sworn  statement  that  it  was  not  chargeable  with 
a  liability  to  them  to  the. extent  of  this  sum. 

There  was  no  close  point  involved,  nor  did  any  question  enter 
into  the  way  in  which  these  policies  should  be  regarded  Decem- 
ber 31st,  again  I  repeat  in  view  of  the  manner  in  which  they 
were  regarded  by  the  corporation  by  its  subsequent  act  hi  re- 
turning to  its  agents  the  renewals  upon  these  policies  for  col- 
lection, without  further  correspondence  or ,  comment,  when  the 
last  day  6i  the  year  had  passed. 


ExUUts  —  Part  II.  .  ''      845 

Xo  thought  of  lapsing  these  marked  off  policies  could  have 
been  in  the  corporation's  mind.  There  could  have  been  no  profit 
in  lapses.  It  assuredly  should  have  bent  every  effort  to  hold 
business  already  secured  when  to  procure  new  business  it  was  in 
some  cases  paying  as  high  as  two  hundred  per  cent,  of  first 
year's  premiums  to  obtain  it. 

Eiespectfully  submitted, 

ISAAC  VANDEEPOEL, 

Chief  Examiner. 
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THE  WASHINGTON  LIFE  INSURANCE  COMPANY  OP 
THE  CITY  OF  NEW  YOEK. 

Age  '. Premium 

Number Amount 

Incorporated  1860. 

This  policy  of  insurance 

Witnesseth,  that  the  Washington  Life  Insurance  Company 

In  consideration  of  the  written  and  printed  application  for 
this  policy,  which  is  hereby  made  a  part  of  this  contract,  and  of 
the  «um  of dollars  and cents,  to  be  paid  in  ad- 
vance, and  of  the  payment  of  a  like  sum  on  or  before  the 

day  of in  every  year  thereafter  during  the  continuance 

of  this  policy. 

Agrees  to  pay .dollars  to the  executors,  ad- 
ministrators or  assigns  of ,   herein  called  the  insured, 

of in  the  county  of ,  State  of upon  the 

surrender  of  this  policy  duly  receipted,  at  the  home  ofiice  of  the 
company  in  the  City  of  New  York,  accompanied  by  satisfactory 
proofs  of  the  death  of  the  insured  during  the  continuance  of  this 
policy. 

This  policy  is  issued  and  accepted  by  the  insured  upon  the  con- 
ditions written  or  printed  by  the  company  on  the  inside  of  this 
policy,  and  it  is  agreed,  that  they  shall  have  the  same  force 
and  effect  as  if  recited  at  length  over  the  signatures  hereto  af- 
fixed. In  witness  whe'reof,  the  said  the  Washington  Life  Insur- 
ance Company  has,  by  its  president  and  secretary,  signed  and 
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deli-s'ered  this  policy  at  the  City  of  New  York,  this day 

of ,^  one  thousand  nine  hundred  and 

(Specimen)  Secretary.  (Specimen) 

JOHN  TATLOOK, 

President. 

No  person  except  the  president,  vice-president  ~or  secretary  is 
authorized  to  make,  alter  or  discharge  contracts  or  to  waive 
^forfeiture. 

(Life  preferred  class.) 
(Edition  September,  1905.) 
(No.  474.) 
Examined  by 

On  the  second  page  appears  the  following  conditions: 

CONDITIONS. 

Premiums.  Each  premium  on  this  policy  is  due  and  payable 
at  the  office  of  the  company  in  the  city  of  New  York  (unless 
otherwise  expressly  agreed  in  writing),  or  to  agents  when  they 
produce  receipts  signed  by  the  president  or  secretary. 

Automatic  paid-up  insurance.  , After  three  full  yea^rs  premiums 
have  been  paid,  this  policy,  upon  the  non-payment  of  any. subse- 
quent premium,  will  become  a  non-participating  policy  for  paid- 
up  insurance  for  the  amount  stated  in  the  following  table  for-  the 
end  of  the  last  year  for  which  complete  annual  premiums  have 
been  paid;  provided  there  be  no  indebtedness  to  the  company 
hereon. 

TABLE. 

Automatic  paid-  Automatic  paid- 

For  end  of  up  insurance.  For  end  of  up  insurance. 

3d    year  lYth  year 

4th  year  18th  year 

5th  year  19th  year  

6th  year  < 20th  year-  

7th  year  21st  year  

8th  year  22d    year  

9th  year  23d    year  

10th  year  24th  year  

nth  year  25th  year  

12th  year.  26th  year  .  .• ,. 

13th  year  2Yth  year  . . : 


Exhibits —  Part  II.  847 

lith  year  28th  year  

loth  year      ^   29th  year  ■ .  . .  . 

1 6th  year  30th  year  

Cash  surrender  value.  If  -this  policy  shall  be  kept  in  force 
for  the  full  amount  by  payment  of  premiums  as  they  fall  due, 
for  a  period  of  twenty  years  from  its  date,  the  same  may  be  sur- 
rendered to  the  company,  at  the  end  of  said  period  of  twenty 

years,  and  the  sum  of  not  less  than  $ will  be  paid 

therefor. 

Dividends.  A  distributive  share  of  surplus  will  be  allotted 
to  this  policy  on  its  anniversary  in  the  year  1910,  and  on  each 
fifth  anniversary  thereafter,  if  then  in  force.  Such  share  of 
surplus  will  be  paid  in  cash,  if  such  application  is  requested  on 
the  anniversary  or  within  thirty  days  thereafter,  or  will  other- 
wise be  applied  to  purchase  and  addition  to  the  face  value  of  the 
policy. 

General  conditions.  Proofs  of  death  must  be  furnished  to  the 
company  at  the  home  office  within  one  year  after  the  death  of  the 
insured,  which  proofs  shall  comprise  satisfacto;ry  statements  es- 
tablishing the  claim.  Such  statements  must  comply  fully  with 
the  company's  form  in  use  at  the  time  of  the  death  of  the  insured. 

If  this  policy  should  be  assigned,  written  tiotice  and  a  duplicate 
of  the  assignment  shall  be  given  immediately  to  this  company. 
Due  proof  of  interest  must  be  produced  at  the  maturity  of  tlie 
policy. 

Any  indebtedness  to  the  company  on  account  of  this  policy 
including  any  balance  of  the  current  year's  premium  will  be 
deducted  in  any  settlement  of  this  policy  or  of  any  benefit  there- 
under. 

The  third  page  contains  a  copy  of  the  application. 

Copy  of  the  application  for  this  policy  to  the  Washington  Life 
Insurance  Company,  New  York,  N.  T. : 


What  is  your  name  ? 

Residence  (town) 

County. State. 

Business  address .' . 
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2.  Pregeijl;  occupation  or  employment;  if  more  than  one  state 
/    all,     'Note.     It  is  not  sufficient  to  answer  "  merqliant," 

"  mechanie,"   ",  salesman  "   or   "  clerk."     The  particular  , 
branch  of  business  or  trade  must  be  specified,  and  full 
particulars  given,  especially  when  the  o^upation  is  in  any 
way  hazardous. 

If  you  contemplate  any  change  in  your  occupation  state 
fully  your  intention. 

3.  A  Place  of  birth? 

B  Born  on day  of 18 . . 

i.     Age  nearest  birthday?. ; . .  .Married  or 

single  ? 


Sum  to  be  insured  $ . 
Oh  what  plan?. . . 


6.  Is  the  premium  to  be  paid  annually,  semi-annually  or  quar- 

terly?  V, 

Premium  $ .' 

7.  A  To  whom  is  the  insurance  applied  for  to  be  paid  in  the 

event  of  death  ?     (Write  the  name  in  full.)      ^ 

B  Relationship  to  you  ? 

C  Present  residence? , 

8.  If  the  application  is  for  an  endowment  policy,  to  whom  is 

the  endoAvment  to  be  payable  at  its  maturity  ? 

B  Relationship  to  you  ? 

C  Present  residence? 

9.  If  you  have  ever  had,,  or  have  now,  any  insurance  on  your 

life,  state  in  what  company  or  association,  when  taken, 
the  kinds  of  policies  and  their  respective  amounts  ? 

10.  Has  this  company  ever  issued  a  policy  on  your  life? 

No $ " No $ 

No $ 

11  A  Is  any-  application  to  insure  your  life  now  pending?  If 
so,  state  in  what  company  or  association,  and  for  what 
amount?, „. . . .,. ., 
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B  Has  any  company  or  association  declined  to  issue  a 
policy  of  the  kind  or  amount  then  applied  for?  If  so, 
state  name  of  company  or  association  and  give  the  par- 
ticulars  

C  Has  any  company  or  association  never  declined  to  issue  a 
policy  on  your  life?  If  so,  state  name  of  company  or 
association .' 

On  hehalf  of  myself  and  of  any  person  who  shall  have  or  claim 
any  interest  in  any  policy  issued  under  this  application,  I  warrant 
each  of  the  above  answers  and  the  answers  made  to  the  medical 
examiner  in  this  application  to  be  full,  complete  and  true,  -and  I 
agree : 

That  the  foregoing  "  application,"  together  with  the  "  answers 
made  to  the  medical  examiner,"  in  continuation  of  and  forming 
a  part  of  the  application  shall  be  a  consideration  for,  and  the 
basis  of,  the  contract  of  the  Washington  Life  Insurance  Com- 
pany under  any  policy  issued  under  this  application;  second,  that 
the  policy  applied  for  shall  be  in  the  form  now  in  use  by  the 
company  and  that  the  contract  contained  in  such  policy  and 
in  this  application  shall  be  construed  according  to  the  law  of  the 
State  of  New  York,  the  place  of  said  contract  being  agreed  to 
be  the  home  office  of  the  company ;  third,  that  in  consideration 
of  the  provision  made  by  paid-up  insurance  in  the  policy  for 
tt'hich  this  is  an  application,  all  right  or  claim  for  temporary 
insurance  or  any  other  surrender  value  than  that  provided  in 
the  policy  is  hereby  waived  and  relinquished,  whether  required 
by  the  statute  of  any  State  or  not;  fourth,  that  for  one  year 
lifter  the  date  of  issue  pf  the  policy,  residence  or  travel  in  the 
Torrid  Zone,  or  engagement  in  any  of  the  following  occupa- 
lions  or  employments,  namely:  Blasting,  mining,  submarine 
labor,  aeronautic  ascensions,  Arctic  explorations,  the  manufac- 
ture, handling  in  connection  therewith,  or  transportation  of 
inflammable  or  explosive  substances,  service  upon  any  railroad 
train,  or  in  switching  or' in  coupling  cars  or  on  any  steamboat 
or  ^'essel  or  boat,  without  the  written  permission  6f  the  company, 
or  death  in  consequence  of  a  duel  or  criminal  violation  of  law, 
Avill  render  the  policy  void;  that  during  the  continuance  of  the 
policy  I  will  not  engage  in  military  or  naval  service  in  time  of 
war  without  first  obtaining  permission  of  the  company, '  and 
That  if  ruptured  I  will  continuously  wear  a  suitable  truss ;  fifth, 
self-destruction,  sane  or  insane  within  two  years  from  date  of 
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the  issuance  of  the  policy,  is  a  risk  not  assumed,  but,  the  com- 
pany will  pay  on  demand  and  the  legal  surrender  of  the  policy 
within  six  months  from  date  of  such  act,  reserve  value  of  such 

.  policy  at  the  time  of  death,  according,  to  the  American  table  of 
mortality,  at  ,3^  per  cent,  interest;  sixth,  that  in  case  of  imder 
statement  of  age,  the  amount  payable  shall  be  the  insurance 

-which  the  actual  premium  pfeid  would  have  purchased  under  the 
same  table,  of  premium  at  the  true  age  of  the  date  of  this  ap- 
plication; seventh,  that  in  any  distribution  of  surplus  or  ap- 
portionment of  dividends,  the  principles  and  methods  which 
may  be  adopted  by  the  company  for  such  distribution  or  ap- 
portionment and  its  determination  of  the  amount  equitably 
belojaging  to  any  policy  which  may  be  issued  imder  this  applica- 
tion, shall  be  and  are  hereby  ratified  and  accepted;  eighth,  that 
the  company  shall  incur  no  liability  under  this  application  until 
it  has  been  received,  approved,  the  policy  issued  thereon  by  the 
company  ait  the  home_oilice  and  the  premium  has  actually  been 
paid  to  and  accepted  by  the  company  or  its  authorized  agents, 
during  my  lifetime  and  good  health;  ninth,  that  no  siiit  shall 
be  brought  against  the  company  after  two  years  from  the  time 
Avhen  the  cause  of  action  shall  have  arisen,  nor  after  two  years 
from  the  time  of  my  death.  I  hereby,  on  behalf  of  myself  and 
of  any  person  or  persons  who  shall  have  or  claim  any  interest  in 
any  policy  issued  hereunder,  expressly  waive  and  agree  not  to 
claim  the  benefit  of  any  provision  of  law  forbidding  or  that 
may  forbid  any  physician,  surgeon,  or  other  person  who  has 
attended  or  examined  me,  or  who  may  hereafter  attend  or  ex- 
amine  me,   from   disclosing   any  knowledge   or  information   he 

thereby  acquired  or  may  acquire.    Dated  at this 

day  of 190.. 

AVitness  to  the 
signing  hereof 

Signature     of     person 

applying  for  insurance 

Note.  —  Write  the  name  in  full. 
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Exhibit  No.   767. 

(Marked  for  identification.) 

Exhibit  No.   768. 

First  year's  expenses,  9  months,  1905  commissions,  $120,055-62 
Agency  salaries  and  allowance,  taken  at  90  per  cent. 

of  total  82,905  66 

Commuted  commissions 26,771  89 

Other  agency  expenses 10,629  53 

Medical  fees  and  inspection _ 19,604  67 

Advertising  , 10,895  35 

Printing  and  stationery,  %  total 5,323  70 

$367,186  72 


Exhibit  No.   769. 

Year  1903. 

The  total  loading  received  on  first  three  years'  premiums  is 
$231,249. 

First  Tear's  Expenses,  1903. 

Commissions ■. $231,442  42 

Agency  salaries  and  allowances   (taken  at  90  per 

cent,  of  total   146,110  87 

Commuted   commissions    18,737  51 

Agency  supervision  (taken  at  90  per  cent,  of  total),  25,-332  73 

Medical  fees  and  inspection .  51,714  93 

Advertising f,926  63 

Printing  and  stationery  (one-half  of  total)  . 3,851  05 

$485,116  14 

Less  decrease  inagents'  balances 11,276  39 

Total $473,839  75 
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Exhibit  No.   770. 

Year  1904; 

The  total  loading  received  on  first  three  years'  prgmiums  is 
$212,982. 

First  Year's  Expenses,  1904. 

Commissions $205,084  53 

Agency  salaries  and  allowances   (taken  at  90  per 

cent,  of 'total)   ". 160,590  18 

Commuted  commissions 

Agency  supervision  (taken,  at  90  per  cent,  of  total),        22,1Y'8  09 

Medical  fees  and  inspection  .  . .' 39,412  92 

Advertising 9,379  99 

■Printing  and  stationery  (one-half  of  total) 4,73 Y'  40 

^  

$441,433  21 
Increase  in  agents'  balances 26,014  61 

$467,447  82 

Year  1903. 

The  total  expected  losses  on  policies  less  than  one  year  old  were 
$103,486. 

The  total  actual  losses  oh  policies  less  than  one  year  old  were 
$59,900. 

Year  1904. 

The  total  expected  losses  on  policies  less  than  one  year  old  were 
$97,487. 

The  total  actual  losses  on  policies  less  than  one  year  old  were 
$51,081. 


Exhibit  No.   771. 

There  is  no  evidence  upon  the  books  of  the  company,  so  far  as 
can  be  ascertained,  of  any  contributions  to  political  campaign 
funds,  or  items  in  connection  with  legislation  in  any  State,  except 
a  fixed  sum  of  $600  a  year,  which  appears  to  have  been  paid  as 
per  the  appended  memorandum,  and  for  the  purpose  stated  in  the 
letter  to  Mr.  W.  S.  Walker,  dated  January  1st,  1891,  copy  of 
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which  is  enclosed'  herewith.  This  retainer  was  discontinued  by  tho 
present  management  of  the  company  at  the  beginning  of  1895. 

Jan.  2,  1895,  W.S.Walker — for  work  in  Western  news- 
papers         $300 

eTuly  1,  1895,  W.  S.  Walker — for  work  in  Western  news- 
papers           300 

Jan.  2,  1896,  W.  S.  Walker — for  work  in  Western  news- 
papers           300 

July  1,  1896,  W.S.Walker — for  work  in  Western  news- 
papers    '. 300 

Jan.  2,  1897,  W.S.Walker — for  work  in  Western  news- 
papers    _. 300 

July  1,  1897,  AV.  S.  Walker — for  work  in  Western  news- 
papers           300 

Jan.  3,  1898,  W.  S.  Walker — for  work  in  Western  news- 
papers         300 

July  1,  1898,  W.S.Walker — for  work  in  Western  news- 
papers           300 

Jan.  3,  1899,  W.  S.  Walker — for  work  in  Western  news- 
papers           300 

July  1,  1899,  W.S.Walker — for  work  in  Western  news- 
papers           300 

Jan.  2,  1900,  W.  S.  Walker — for  work  in  Western  news- 
papers           300/ 

July  2,  1900,     W.  S.  Walker — for  work  in  Western  news- 

^  papers   300 

Jan.  2,  1901,  W.  S.  Walker — for  work  in  Western  news- 
papers         300 

July  1,   1901,     W.S.Walker — for  work  in  Western  newsr 

papers   , 300 

Jan.  2,  1902,  ,  W.  S.  Walker — for  work  in  Western  news- 
papers           300 

July  1,  1902,  W.S.Walker — for  work  in.  Western  news- 
papers           300 

Jan.  2,  1 903,  W.  S.  Walker — for  work  in  Western  news- 
papers           300 

July  1,  1903,  W.S.Walker- — for  work  in  Western  news- 
papers           300 

Jan.  4,  1904,  W.  S.  Walker — for  Avorkin  Western  news- 
papers           300 
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July  1,  1904,     W.  S.  Walker — for  work  in  Western  news- 
(Stamp) 


papers 300 


Received  :     And  proposition  accepted. 
Dec. 


NewYork,  Jan.  1,1891. 

Wm.  A.  Brewer,  Jr.,  President,  Washington  Life  Ins.  Co. 

Dear  Sir: — ^It  would  seem  that  much  may  be  said  in  favor  of 
your  continuing  the  arrangement  of  the  past  eleven  years,  with 
Western  newspapers  during  1891. 

More  Legislatures  than  usual  will  be  in  session,  viz.:  Those 
of  Illinois,  Ohio,.  Wisconsin,  Minnesota,  Colorado,  Missouri, 
Indiana,  Kansas,  Nebraska,  Nevada,  Idaho,  North  and  South 
Dakota,  Michigan  and  Montana — fifteen  altogether.  To  watch 
the  introduction  and  progress  of  measures  harmful  to  life  iur 
surance  in  these  State  Assemblies,  bringing  the  aid  of  influen- 
tial journals  of  State  capitals  and  leading  Western  cities  to  the 
exposure  of  the  animus  of  such  measures,  and  the  injury  to  policy- 
^lolders  that  would  result  froni  their  passage,  as  well  as  to  espouse 
any  and  all  friendly  bills  that  may  be  presented,  will  be  a  steadr 
fast  feature  of  my  proposed  Avork.  A  comparison  of  the  trifling 
proportion  of  enacted  hostile  measures  with  the  very  great  num- 
ber introduced  and  pushed  in  the  West,  since  this  work  began, 
seems  to  ;yield  strong  evidence  of  its  worth.  A  further  compar- 
ison of  the  inconsequential  adverse  enactments  of  the  past  eleven 
years  -wdth  the  seriou:s  bills  which  become  laws  before  this  news- 
paper aid  was  secured,  appears  to  furnish  the  best  of  proof  as  to 
its  power  and  value. 

At  the  close  of  the  legislative  work  indicated,  and  during  its 
progress  when  needed,  special  and  general  articles  of  use  to 
standard  life  insurance  will  be  prepared  and  published,  and  the 
interest  of  the  best  newspapers  in  the  West  maintained  in  behalf 
of  its  progress  and  prosperity.  Chicago  will,  as  heretofore,  be 
the  central  point  for  conducting  work,  though  all  the  other  advan- 
tageous Western  localities  will  be  as  carefully  covered  as  in  the 
past.  To  hold  effective  newspaper  aid  to  the  cause  of  life  insur- 
ance, by  furthering  its  aims,  exposing  the  records  and  reasons 
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of  its  enemies,  revealing  the  weakness  of  the  imitative  schemes 
"Assessment  Associations,"  "Endowment  Funds,''  etc.,  will  he 
the  continual  purpose  of  my  work.  There  shall  be  published  at 
least  one  hundred  articles  in  the  foremost  journals  of  Western 
cities,  State  capitals  and  'elsewhere  in  the  line  indicated,  while 
a  journalistic  watchfulness  in  behalf  of  your  company's  welfare 
will  be  constantly  maintained. 

For  this  and  such  other  services  as  I  may  be  able  to  render, 
I  invite  your  company  to  contribute  the  sum  of  $600,  one-half 
payable  January  1,  the  balance  July  1,  1891. 

Very  trulv  yours, 
(Signed)  '  W,  S.  WALKEE. 

(In  pencil:   59  Dearborn  St.,  Chicago.) 


Exhibit  No.   772. 
(Marked  for  identification.) 


Exhibit  No.   773. 

(Marked  for  identification.) 


^  Exhibit  No.   774. 

Name  of  Security,  The  American  Tobacco  Co. 

Date  of  issue Maturity,  Aug.  1,  1951. 

Optional  after Eate  of  interest,  4  per  cent.     Interest 

periods,  Feb.  and  Aug.  1st.    Principal,  Bearer.    Interest  Coupons 

Principal .Interest 

Authorized  issue Purpose  of  issue . 

Guaranteed  by Sinking  fund 

Date  of  ptirchase,  Jan.  13,  1905 ;  par  value,  $100,000,  cost  price, 

flat   72;  net ;  less  interest  1800;  book  value  $70,200, 

Eyan  &  Kelly. 

Date  of  purchase,  Feb.  10,  1905;  par  value,  $100,000;  cost 
price,  flat,  77.625;  book  value,  $3,510;  income,  $5;  credit  profit 
and  loss  account,  $366.25;  Evan  &  Kelly. 
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Date  of  purchase  Feb.  10,  1905;  pai-  value,  $35,000;  cost  price, 
flat,  77.750;  book  value,  $24,570;  income,  $35;  credit,  profit' and 
loss  account,  $2,607.50;  Ryan  &  Kelly. 

Date  of  purchase,  Feb.  10,  1905;  par  value,  $10,000; :Cost  price, 
flat,  77.875;  book  value,  $7,020;  income,  $10;  credit,  profit  and 
loss  account,  $757.50;  Eyan  &  Kelly. 

Date  of  purchase,  March  3,  1906;  par  value,  $45,000;  cost 
price,  flat,  75.375;  less  interest,  $160;  book  value,  $33,75-8.75; 
Ryan  &  Kelly. 

Date  of  purchase,  March  3,  1905;  par  value,  $40,000;  cost 
price,  flat,  75.125;  less  interest,  $142.22;  book  value,  $29,907.78; 
Ryan  &  Kelly. 

Date  of  purchase,  March  3,  1905;  par  value,  $2,000;  cost 
price,  flat,  $75;  less  interest,  $7.11;  book  value,  $1,492.89; 
Ryan  &  Kelly. 

Date  of  purchase,  March  6,  1905;  par  value,  $9,000;  cost 
price,  flat,  75.375;  less  interest,  $S5;  book  value,  $6,748.75; 
Ryan  &  Kelly. 

Date  of  purchase,  March  6,  1905;  par  value,  $4,000;  cost  price, 
flat,  75.125;  less  interest,  $15,55;  book  value,  $2,989.45;  RyaJi 
&  Kelly. 

Date  of  purchase,  July  13,  1905;  par  value,  $55,000;  cost  price, 
flat,  76.250;  book  value,  $40,332.46;  income,  $990;  credit  profit 
and  loss  account,  $615.04;  A.  A.  Ryan  &  Bro. 

Date  of  purchase,  July  13,  1905;  par  value,  $95,000;  cost  price, 
flat,  76.375;  book  value,  $69,665.46;  income,  $1,710;  credit  profit 
and  loss  account,  $1,181.09;  A.  A.  Ryan  &  Bro. 


Exhibit  No.   775. 

:NTame  of  Security:  THE  AMERIOAN  TOBACCO,00.,  Pre- 
ferred. 

Date  of  Issue Maturity Optional  after 

, Rate  of  Interest,   6  per  cent.     Interest  Periods, 

Jan.,  April,  July  and  Oct.  1st.     Principal Interest 

Authorized  Issue .  .Purpose  of  Issue 

Principal Interest 

Guaranteed  by i  .  .  .     Sinking  Fund 

Date  of  purchase,  Jan.  13,  1905;  par  value,  $70,000;  cost  price, 
flat,  92r875;  less  interest,  $151.66;  book  value,  $64,860.-84;  re- 
marks, Ryan  &  Kelly. 
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Date  of  purchase,  Jan.  13,  1905;  par  value,  $20,000;  cost  price,, 
flat,  $93,000;  less  interest,  $43.34;  book  value,  $18,556.66;  re- 
marks, Eyan  &  Kelly.  v 

Date  of  purchase,  Jan.  16,  1905;  par  value,  $10,000;  cost  price, 
flat,  92.8Y5;  less  interest,  $26.67;  book  value,  $9,260.83;  remarks, 
Eyan  &  Kelly. 

Date  of  purchase,  July  14,  1905;  par  value,  $50,000;  cost  price,' 
flat,  96.875;  cost  price,  net,  tax,  $10;  book  value,  $46,339.17; 
amount,  $108.33;  credit  profit  and  loss  account,  $1,980;  remarks, 
Eyan  &  Kelly. 

Date  of  purchase,  July  14,  1905;  par  value,  $30,000;  cost  price, 
flat,  97.125;  cost  price  net,  tax,  $6;  book  value,  $27,803.50; 
amount,  $65;  credit  profit  and  loss  account,  $1,263;  remarks, 
Eyan  &  Kelly. 

Date  of  fjurchase,  July  19,  1905;  par  value,  $20,000;  cost  price, 
flat,  96.750;  cost  price,  net,  tax,  $4;  book  value  $18,535.66;  re- 
marks, Eyan  &  Kelly. 


Exhibit   No.   776. 

Xame  of    Security:     Imperial  Japanese  Government,  second 
series. 

Date  of  issue,  1904;  maturity,  Oct.  5,  1911;  optional  after 


Eate  of  interest,  6  per  cent.;  interest  periods,  April  and  Oct.  5; 
principal,  bearer;  interest,  coxipon. 

Authorized  issiie, ;  purpose  of  issue, ; 

principal,  gold;  interest,  gold. 

Guaranteed  by,    ;  sinking  fund, 

Date  of  purchase,  Jan.  17,  3905;  par  value^  $100,000;  cost 
price,  flat,  92.375;  less  interest,  $1,655.80;  book  value,  $90,- 
719.20;  remarks,  Morton  Trust  Company. 

Date  of  purchase,  Jan.  19,  1905;  par  value,  $100,000;  cost 
price,  flat.92.376;  less  interest,  $1,688.28;  book  value,  $90,686.73; 
remarks,  Morton  Trust  Company. 
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Date  of  purchase,  Feb.  20,  1905;  par  value,  $50,000;  cost  price, 
flat,  98.125;  book  value,  $46,187.50;  income,  $1,097.75;  credit 
pifofit  and  loss  account,  $1,779.25;  remarks,  Eyan  &  Kelly, 

Date  of  purchase,  Feb.  20,  1905;  par  value,  $2,000;  cost  price, 

flat,  $98,125;  less  interest,' ;  book  value,  $1,847.50; 

income,  $43.83;  credit  profit  and  loss  account,  $68.67;  remarks, 
Byan  &  Kelly. 

Date  of  purchase,  Feb.  21,  1905;  par  value,  $48,000;  cost  price, 
flat,  98;  book  value,  $42,684.20;  income,  $1,059.72;  credit  profit 
and  loss  account,  $3,296.08;  remark'?,  Eyan  &  Kelly. 

Date  of  purchase,  March  27,  1905 ;  par  value,  $100,000 ;  cost 
price,  flat,  99.625 ;  book  value,  $90,686.73  ;  income,  $2,792 ;  credit 
profit  and  loss  account,  $6,146.27 ;  remarks,  Eyan  &  Kelly. 


Exhibit  No.   777. 
(Marked  for  identification.) 


Exhibit  No.   778. 

(Marked  for  identification.) 


Exhibit  No.   779. 

IN'ame  of  Security:   Imperial  Japanese  Government  Sterling 
Loan. 

Date  of  issue,  1905. 

Maturity,  Feb.  15,  1925. 

Optional  after  Feb.  15,  1910,  on  six  months'  notice. 

Eate  of  interest,  4^!  per  cent. 

Interest  periods,  Feb.  and  Aug.  15. 

Authorized  issue,  £30,000,000.     Purpose  of  issue, 

Guaranteed  by 

Principal,  bearer. 

Interest,  coupon. 

Principal,  gold. 

Interest,  gold.     Sinking  fund, ,. .  „ 
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Date  of  purchase,  March  20,  1905,  and  April  25,  1905;  par 
value,  $25,000;  less  interest,  first  subscription,  $213.07;  book 
value,  $2,500-19,385.93.     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  April  26,  1905  ;  par  value  $100,000 ;  less  in- 
terest, $864:.42;  book  value,  $87,578.76;  Morton  Trust  Co. 

Date  of  purchase,  June  1,  1905 ;  par  value  (Syndicate  profit  on 
$25,000  subscribed  for);  book  value,  $1,257.70 ;•  Kuhn,  Loeb  & 
Co.       ~  '  • 

Date  of  purchase,  June  21,  1905  ;  par  value,  $57,000 ;  cost  price, 
92.375;  book  value,  $48,342.38;  income,  amount,  $874.41; 
credit  profit  and  loss  account,  $3,436.96;  Eyan  &  Kelly. 

Date  of  purchase,  June  22,   1905;  par  value,  $68,000;  cost 
price,   flat,    $92,375;   book   value,    $58,864.61;    income    amomit 
$1,051.43;  credit  profit  and  loss  account,.  $2,898.96;  Eyan  & 
■  Kelly. 
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Kuhn,  Loeb  &  Company, 

William  and  Pine  Streets. 

N"ew  York,  March  23,-1905. 

Confidential. 

IMPEEIAL    JAPANESE    GOVEENMENT    421/2^    STEE- 
LING' LOAN  SYNDICATE. 

stamp.    President,  March  34, 1905. 

File. 

,Deaj  Sirs: — We  have  contracted  with  Parr's  Bank,  Limited, 
The  Hong  Kong  and  Shanghai  Banking  Corporation  and  the 
Yokohama  Specie  Bank,  Limited,  of  London,  subject  to  formal 
ratification,  to  take  fifteen  million  pounds,  one-half  of  an  issue  of 
thirty  million  pounds  of  the  Imperial  Japanese  Government  4%;^ 
Sterling  Loan,  to  be  secured  by  the  net  revenues  accruing  to  the 
Japanese  Government  from  the  Tobacco  Monopoly,  which  are  offi- 
cially stated  to  be  l&rgely  in  excess  of  the  amount  required  for  the 
service  of  the  loan.    The  Loan  will  be  payable  in  1925,  with  the; 
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option  to  the  Government  to  redeem  all  or  any  part  after  fno 
years,  upon  giving  six  months'  nptice.  Principal  and  interest  of 
the  bonds  will  be  payable  in  London  and  also  in  New  York  at  tlic 
fixed  rate  of  exchange  of  $4.87  per  pound  sterling. 

■JThe  purchase  price  to  us  is  87^/4^  London  terms,  which  witli  a 
bonus  of  interest  to  be  allowed  by  the  Japanese  Government  rep- 
resents a  net  cost  equal  to  a  price  of  about  83%^  and  interest  New 
York  Stock  Exahange,  usage. 

In  connection  with  this  purchase  we  are  forming  a  syndicate 
in  which  we  have  reserved  for  you  a  participation  of  £10,000  — 
Bonds  upon  the  terms  and  conditions  as  stated  herein.  We  shall 
charge  a  commission  of  one-half  per  cent,  on  the  purchase  and 
one-half  per  cent,  on  the  sale  of  the  bonds,  which  are  to  remain 
syndicated  under  our  management. 

Simultaneously  with  the  issue  of  the  Loan  in  Europe,  it  is  our 
intention  to  shortly  make  a  public  issue  of  the  Bonds  in  New 
York  and  other  cities  in  the  United  States,  and  it  will  be  expected 
that  syndicate  participants  upon  the  public  issue  of  the  loaii,  pro- 
cure subscriptions  commensurate  with  the  amount  on  their  antici- 
pation, such  subscriptions  to  be  subject  to  allotment. 

As  this  negotiation  has  been  consummated  by  cable,  there  may 
be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the  terms 
and  conditions  as  above  stated,  will  you  please  promptly  confirm 
the  acceptance  of  the  participation  offered  you  as  above. 

Yours  very  truly, 

KUHN,  LOEB  &  COMPANY, 

Washington  Life  Insurance  Gk>mpany, 
New  York. 
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Exhibit  No.   781. 

Kulm,  Loeb  &  Company, 

William  and  Pine  Streets. 

New  York,  May  31,  1905. 

Stamp:   Received  June  2,  1905. 

IMPEEIAL  JAPANESE   GOVEENMENT  4i  PEE  CENT. 
STEI^LING  LOAN  SYNDICATE. 

Washington  Life  insurance  Company, 
New  York. 
Dear  Sirs: — Eef erring  to  our  letter  of  .March  23,  last,  we  beg 
to  advise  you  that  all  of  the  above  bonds  having  been  sold  and 
paid  for,  we  have  closed  and  made  up  the  syndicate  account. 
In  final  settlement  of  j'our  interest  therein,  we  enclose  herewith 
check  for  $1,257.70,  being  your  proportion  of  the  profit  realized, 
receipt  of  which,  please  acknowledge. 

Yours  very  truly, 

KUHN,  LOEB  &  COMPANY. 


Exhibit  No.   782. 

Name  of  Security.  The  Pennsylvania  Eailroad  Co.  Converti- 
bles. 

Date  of  issue,  Oct.  2,  1905 ;  maturity,  Oct.  1,  1915 ;  optional 
after  Dec.  1^  1905,  at  paj  and  interest  on  ninety  days'  notice; 
Dec.  1,  1905,  to  eonvei-t  into  stock  at  $75  per^hare. 

Rate  of  interest,  3i  per  cent. ;  interest  periods,  June  and  Dec. 
1 ;  principal,  bearer ;  interest,  coupon. 

Authorized  issue,  $100,000,000 ;  purpose  of  issue, ; 

principal,  gold ;  interest,  gold. 

Guaranteed  by ;  sinking  fund,   

Date  of  purchase,  May  24,  1905;  par  value,  $45,500;  cost 
price,  net,  100;  less  iaterest,  $84.05;  book  value,  $45,500;  in- 
come; date  paid,  Aug.  25,  1905;  amount,  $38.79;  remarks,  Kiihn, 
Loeb  &  Co. 

Date  of  purchase,  June  10,  1905 ;  cost'  price,  flat,  Com.,  1^ 
per  cent.;  book  value,  $682.50;  income;  date  paid,  An:;.  .10, 
1905;  amount,  $52.06;  remarks,  Kuhn,  Loeb  &  Co. 
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Date  of  purchase,  Aug.  25,  1905;  par  value,  $3,500;  cost 
price,  uet,  98.5;  book  value,  $3,447.50;  income,  date  paid  Sept. 
Y,  1905 ;  amount,  $61.25 ;  remarks,  Kuhn,  Loeb  &  Co.- 

Date  of  piirchase,  Aug.  30,  1905;  par  value,  $4,500;  cost 
price,  net,  98.5;  book  value,  $4,432.50;  income;  date  paid  Sept. 
23,  1905 ;  amount,  $34.27 ;  remarks,  Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Sept.  2 ;  par  value,  $5,000 ;  cost  price,  net, 
98.5;  book  value^  $4,825;  income;  date  paid,  Sept.  29,  1905; 
amount,  $437.50;  remarks,  Kuhn, -Loeb  &  Co. 

Date  of  purchase,  Sept.'  23,  1905;  par  value,  $2,500;  cost 
price,  net,  98.5;  book  value,  $2,462.50  remarks,  Kuhn,  Loeb 
&  Co. 


Exhibit  No.   783. 

William  and  Pine  Streets, 

JSiew  York,  March  29,  1905. 
Kuhn,  Loeb  &  Company. 
Confidential. 

Washington  Life  Insurance  Company: 

Dear  Sirs:  The  Pennsylvania  Railroad  ^Compa^Iy  is  about  to 
offer  to  its  stockholders  the  privilege  of  subscribing  until  May 
5  next,  at  par  and  accrued  interest^  to  an  issue,  of  $100,000,000 
•at  3^  per  cent,  convertible  ten  year  gold  bonds  to  mature  on 
October  1,  1915,  but  redeemable  at  the  option  of  the  railroad 
company  on  or  after  December  1,  1910,  at  par  and  accrued  inter- 
est, and  convertible  at  any  time  after  December  1,  1905,  at  the 
option  of  the  holder,  into  capital  stock  of  the  railroad  company 
at  150  per  cent,  unless  previously  called  for  redemption,  and,  if 
called  for  redemption,  up  to  within  thirty  days  of  the  time  speci- 
fied in  the  call  for  redemption.  Messrs.  J.  P.  Morgan  &  Com- 
pany and  we  have  agreed  with  the  railroad  company  to  take 
such  part  of  the  bonds  at  par  and  accrued  interest  as  may  not  be 
taken  by  the  stocikholders  and  are  to  receive  from  the  railroad 
company  a  compensation  of  2^  per  cent,  upon  the  $100,000,000 
face  value  of  bonds. 

In  connection,  with  this  negotiation,  Messrs.  J.  P.  Morgan  & 
Company  and  we  are  forming  a  syndicate  in  which  we  have  re- 
served for  you  out  of  our  own  participation  an  interest  of  $50,000 
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limuls,  siibjeet  to  a  commission  of  one  per  cent.,  Avhich  we  shall 
charge  for  our  services. 

Please  advise  us  promptly  whether  you  desire  to  accept  this 
participation,  in  which  case  we  shall  send  you  for  your  .further 
information  a  copy  of  the  syndicate  agreement  containing  full 
details. 

Tours  very  truly, 

KUHN,  LOEB  &  CO. 


Exhibit  No.   784. 

William  and  Pine  Streets.  , 

Kuhn,  Loeb  &  Company. 

ITew  York,  May  12,  1905. 
Confidential. 

The  Pennsylvania  Eailroad  Company  three  and  one-half  per 
cent,  ten  year  gold  convertible  bonds  syndicate. 

"Washington  Life  Insurance  Company, 
N.  Y.  City. 

Dear  Sirs: 

We  beg  to  advise  you  that  the  proportionate  amount  to  be  taken 
up  by  you  on  account  of  your  interest  in  our  share  of  the  above 
pynJieate  is  $45,500  bonds,  for  which  you  will  please  make  paj^- 
ment  at  ,your  office  as  follows: 

.$500  and  3^  per  cent.  p.  a.  interest  thereon  from  May  5  to  date 
of  payment  per  $1,000  bond,  on  or  before  May  31,  1905: 

$500  per  $1,000  bond,  between  September  25  and  30,  igO.'),  it 
being,  however,  optional  to  participate  to  pay  in  full  ($1,000  per 
bond  of  3^  per  cent.  p.  a.  interest  from  May  5  to  date  pay- 
ment) at  the  time  of  making  the  first  payment,  if  they  prefer  to 
do  so.  -  _ 

Upon  payment  of  the  first  installment  there  will  be  delivered 
to  you  negotiable  installment  receipts  of  the  Pennsylvania  Rail- 
road Company,  which  are  to  be  held  subject  to  the  syndicate  agree- 
ment and  surrendered  at  the  time  of  the  payment  of  the  second 
installment  whereupon  interest  will  be  paid  on  the  first  installment 
from  May  1  to  October  1,  1905,  at  the  rate  of  3i  per  cent,  per 
annum. 
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For  payments  in  full  there  will  be  delivered  to  yon,  to  be  held 
similarly  subject  to  the  syndicate  agreement  full  paid  negotiable 
receipts  of  the  Pennsylvania  Kailroad  Company,  bearing  interest 
at  the  rate  of  3i  per  cent,  per  annum  from  May  1  to  October  1. 
1905,  from  which  date  interest  on  the  new  bonds  will  begin  to 
accrue.  -  ,  fll 

The  bonds  and  receipts  remain  subject  to  the  call  of  the  syndi- 
cate managers  as  provided  in  the  syndicate  agreement,  aryi  no. 
participant  shall  sell  or  contract  for  the  sale  thereof  prior  to  the 
termination  of  the  syndicate.  Participants,  however,  are  accorded 
the  privilage  of  withdrawal  provided  that  on  or  before  May  31, 
1 905,  there  shall  be  given  to  the  undersigned  notice  in  writing  to 
that  effect  and  stipulating  that  the  bonds  so  withdrawn  shall  not 
be  sold  or  offered  for  sale  during  the  life  of  the  syndicate.  Ad- 
justment of  the  underwriting  commissions  Avill  be  made  in  due 
course.  ffl 

Yours  very  truly, 

KUHIT,  LOEB  &  CO. 


ExMbit  No.   785. 

William  and_  Pine  Streets. 

New  York,  June  9,  1905. 
Kuhn,  Loeb  &  Company: 

The  Pennsylvania  Railroad  Company  three  and  one-half  per 
cent,  ten  year  gold  convertible  bond  syndicate. 
Washington  Life  Insurance  Company, 
New  York. 

Dear  Sirs: 

Eef erring  to  your  letter  of  May  12  we  beg  to  hand  you  here- 
■\Aith  our  check  of  $682.50,  being  the  commission  of  If  per  cent, 
upon  the  amount  of  bonds  deliverable  to  you  on  account  of  your 
participation  in  the  above  syndicate'.  Balance  of  commissions 
will  be  adjusted  upon  final  winding  up  of  the  syndicate. 
Kindly  acknowledge  receipt,  and  oblige, 

Yours  very  truly, 

KUfIN,  LOEB  &  00. 
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Exhibit  No.   786. 

Name  of  Security:  Imperial  Japanese  Government  Sterling 
Tx)an,  second  series. 

Date  of  issue,  l605. 

Maturity,  July  10,  1925. 

Optional  after  July  10,  1910,  on  6  months'  notice  at  par  and 
interest. 

Rate  of  interest,  4^  per  cent^ 

Interest  periods,  January  and  July  10. 

Authorized  issue,  £30,000,000.     Purpose  of  issue, i. . 

Guaranteed  by 

Principal,  bearer. 

Interest,  coupon. 

Principal,  gold. 

Interest,  gold.     Sinking  fund, ,. ... .. 

Date  of  purchase,  July  11,  1905,  and  Aug.  3,  1905.  Par  value, 
$48,700 ;  cost  price,  1st  subscription,  less  interest,  $140 ;  book 
value,  $5,000  and  $38,892.     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Aug.  11, 1905.     Par  value, 

Cost  price — Journal;  less  interest,  $444.40;  book  value,  $444.40 
(red  ink).     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Oct.  19,  1905.  Cost  price — Syndicate  profit. 
Book  value,  $1,170.-88  (red  ink).     Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Nov.  27,  1905.  Par  value,  $48,700  (red 
ink);  cost  price,  flat,  92,875;  book  value,  $42,276.72  (red  ink); 
credit,  profit  and  loss  account,  $3,326.79  (red  ink).  A.  A.  Ryan 
&  Bro. 


Exhibit  No.  787. 

William  and  Pine  Streets, 

Kuhn,  Loeb  &  Company. 

New  York,  July  5,  1905. 
ConfidentiaL 

IMPERIAL  JAPENESJI  GOVERNMENT  4^^  STERLING 
LOAN.     SECOND  SERIES  SYNDICATE. 

Dear  Sir : — ^We  have  contracted  with  Parr's  Bank,  Limited,  The 
Hong  Konk  and  Shanghai  Banking  Corporation,  and  Yokahoma 
28 
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Specie  Bank,  Limited,  of  Tx)ndoii,  subject,  to  formal  ratification  to 
ty]ce  £10,000,000— being  one-third  of  an  issue  of  £30,000,000— of 
the  Imperial  Japanese  Government  4^  sterling  loan,  second  series, 
to  be  secured  by  a  second  lien  on  the  net  revenue  accruing  to  the 
Japanese  Government  from  the  tobacco  monopoly,  which  for  the 
current  fiscal  year  are  estimated  at  32,011,072  yen  (equal  to 
amount  $16,000,000).  The  loan  Avill  be  repayable  in  1925,  with 
the  option  to  the  Government  to  redeem  all  or  any  part  after  five 
years,  upon  giving  six  months'  notice.  Principal  and  interest  of 
the  bonds  will  be  payable  in  pounds  sterling  in  London,  and  also  in 
j^ew  York  at  a  fixed  rate  of  exchange  of  $4.87  per  pound  sterling. 
The  purchase  price  to  us  is  8-7^  per  cent.,  London  terms,  which, 
with  a  bonus  of  interest  to  be  allowed  by  the  Japanese  Government, 
represents  a  net  cost  equal  to  a  price  of  about  83f  per  cent,  and  in- 
terest, jfifew  York  Stock  Exchange  usage. 

In  connection  with  this  purchase  we  are  forming  a  syndicate, 
in  which  we  have  reserved  for  you  a  participation  of  £10,000 
bonds  upon  the  terms  and  conditions  stated  herein.  We  shall 
charge  a  commission  of  |  per  cent,  on  the  purchase,  and  i  on 
the  sale  of  the  bonds,  which  are  to  remain  syndicated Under  our 
management. 

Simultaneously  with  the  issue  of  the  loan  in  England  on  the 
Continent,  one-third  of  this  loan  having  been  taken  by  the 
German  group,  it  is  our  intention  to  shortly  make  a  public  issue 
of  the  bonds  in  Xew  York  and  other  cities  of  the  United  States, 
and  it  will  be  exj^ected  that  syndicate  participants  upon  the  public 
issue  of  the  loan,  procure  subscriptions  commensurate  with  the 
amount  of  their  participation,  such  subscriptions  to  be  subject  to 
allotment. 

As  this  negotiation  has  been  consummated  by  cable,  there  may 
be  some  changes  as  to  detail,  possibly  also  as  to  maturity. 

In  case  you  desire  to  participate  in  this  business  upon  the 
terms  and  conditions  as  above  stated,  will  you  please  promptly  con- 
firm the  acceptance  of  the  participation  offered  you  as  above. 

Yours  very  truly, 

KUHiSr,  LOEB  &  CO. 
Washington  Life  Insurance  Company,  New  York. 
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Exhibit  No.   788. 

William  and  Pine  Streets, 

New  York,  October  18,  1905. 
Knhn,  Loeb  &  Company. 

IMPEEIAL  JAPANESE  GOVEKNMENT  4i  STERLING 

LOAN  (SECOND  SERIES.)     Syndicate. 

Washington  Life  Insurance  Company, 
New  York, 

Dear  Sirs : —  Referring  to  your  letter  of  July  5th  last-,  we  beg 
to  advise  you  that,  all  of  the  above  bonds  having  been  sold  and 
paid  for,  we  have  closed  and  made  up  the  syndicate  account.  In 
final  settlement  of  your  interest  therein  we  enclose  herewith  check 
for  $1,170.88,  being  your  proportion  of  the  profit  realized,  receipt 
of  which  please  acknowledge. 

Yours  very  truly, 

KUHN,  LOEB  &  CO. 


Exhibit  No.    'fSQ. 

Name  of  Security:    Republic  Iron  &  Steel  Co.,  Mtge. 

Date  of  issue, 

^Taturity, ' Optional  after 

Rate  of  interest,  5  per  cent.     Interest  periods,   

Authorized  issue,   Purpose  of  issue,  

Guaranteed  by 

Principal, 

Interest, 

Principal, 

Interest,   

Sinking  f imd 

Date  of  purchase,  Nov.  20,  1905;  par  value,  participation  allot- 
ment, $50,000.  Syndicate  profit.  Credit  profit  and  loss,  $1,847.04. 
Morto^n  Trust  Co.     (All  in  red  ink.) 
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Exhibit  No.  790. 

MORTON  TRUST  COMPANY, 

38  Nassau  Street. 

Levi  P.  Morton,  president. 
Thomas  F.  Ryan,  vice-president. 
Charles  H.  Allen,,  vice-president. 
James  K.  Oorbiere,  vice-president, 
li.  M.  Francis,  secretary. 
Charles  Conant,  treasurer. 
H.  S.  Berry,  trust  officer. 
Elihu  Root,  counsel. 

ISTevy  York,  March  1st,  1905. 
John  Tatlock,  Esq., 

President  Washington  Life  Insurance  Co. 
Dear  Sir : —  We  beg  to  advise  you  that  vre  have  allotted  you 
an  interest  of  $50,000  in  our  participation  in  the  syndicate  under- 
writing pertaining  to  the  Republic  Iron  &  Steel  Company  bond 
syndicate,  of  which  Messrs.  Blair  &  Company  are  syndicate  man- 
agers, and  would  be  pleased  to  have  your  acknowledgement  o.f 
the  same.  Very  truly  yours, 

H.  M.  FRANCIS, 
;  Secretary, 

(In  lead  pencil:  93^  &  int.  $oO,000  ca.sli  not  par.) 


Exhibit  No.   791. 

MORTON  TRUST  COMPANY. 

38  Nassau  Street. 

^^  "         New  York,  November  20,  1905. 

Levi  P.  Morton,  president. 
Thomas  F.  Ryan,  vice-president. 
Charles  H.  Allen,  vice-president. 
James  K.  Corbiere,  vice-president 
H.  M.  Francis,  secretary. 
Charles  A.  Conant,  treasurer. 
Paul  D.  Cravath,  counsel. 
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Washington  Life  Insurance  Company, 
New  York  City. 

Dear  Sirs: — We  have  received  advice  from  Messrs.  Blair  & 
Company  of  the  closing  of  the  account  of  Republic  Iron  &  Steel 
Company  first  mortgage  5  per  cent,  gold  bond  syndicate,  and 
enclosing  check  for  profits  in  final  settlement.  We  allotted  to  you 
out  of  our  participation  in  this  syndicate,  an  interest  of  $70,000, 
and  beg  to  hand  you  herewith  our  check  to  your  order  for 
$1,847.04,  being  your  proportion  of  profits  on  the  same. 
Kindly  acknowledge  receipt  and  oblige. 

Yours  very  truly, 

H.  M.  FEANCIS, 

Secretary. 


Exhibit   No.   792. 

TsTame  of  Security:  Imperial  Japanese  Government  Sterling 
Loan  of  1905. 

Date  of  issue,  ISTov.  25,  1905.     Maturity,  Jan.  1,  1931. 

Optional  after  Jan.  1,  1921,  on  6  months'  notice  at  par. 

Eate  of  interest,  4  per  cent. 

Interest  periods,  January  and  July  1. 

Authorized  issue,  £25,000,000.     Purpose  of  issue, 

Guaranteed  by 

Principal,  bearer. 

Interest,  coupon. 

Principal, 

Interest, 

Date  of  purchase,  Nov.  28,  1905.  Cost  price,  1st  subscription; 
book  value,  $1,250.    Kuhn,  Loeb  &  Co. 

Date  of  purchase,  Dec.  7,  1905.  Book  value,  $250.  Kuhn, 
Loeb  &  Co. 


Exhibit  No.   793. 

November  22,  1905. . 
Dear  Sir : — Of  the  total  proposed  issue  of  twelve  million  dollars 
we  have  purchased  eight  million  dollars  par  value,  of  the  Bethle- 
hem Steel  Company^s  First  Extension  Mortgage  Guarantee  five 
per  cent.  Gold  Bonds,  guaranteed  by  the  Bethlehem  Steel  Corpora- 
tion, and  have  an  option,  to  be  exercised  not  later  than  January 
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1,  1907,  to  take  the  remaimng  four  million  dollars  in  principal 
amount  of  said  bonds. 

We  beg  to  enclose  herewith  a  syndicate  agreement,  dated  No- 
vember 20,  1905,  which  more  fully  describ."  ■  said  bonds,  and 
states  the  terms  of  our  purchase  thereof  and  of  our  offer  of  the 
same  for  subscription.  We  have  reserved  for  you  upon  the  terms 
stated  in  said  agreement,  an  interest  in  such  syndicate  of  one  hun- 
dred thousand  dollars  bonds.  If  you  accept  thi§  participation, 
please  sign  and  send  to  us  the  enclosed  copy  of  agreement,  and 
upon  its  receipt  we  will  send  you  a  copy  for  your  files. 

Very  truly  your^, 

HAEVEY  FISK  &  SONS. 


Exhibit  No.   794. 

(Marked  for  identification.) 


Exhibit  No.   795. 

(Marked  for  identification.) 


Exhibit  No.  796. 

(Marked  for  identification.)' 

Exhibit  No.   797. 

(Marked  for  identification.  ^ 


Exhibit  No.   798. 

(Marked  for  identification.)] 
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Exhibit  No.   799. 

(Marked  for  identification.) 

Exhibit   No.   800. 

(Marked  for  identification.) 

Exhibit   No.    801. 

For  several  years  past  annual  dividends  have  been  calculated' 
on  the  basis  of  an  allowance  of  1^  per  cent,  interest  upon  the 
initial  reserve  and  5^2  per  cent,  of  the  loading  on  the  annual 
premium.  The  amounts  so  far  have  been  credited  to  the  indi- 
vidual policies,  as  a  cash  value  of  the  dividend,  after  application 
to  such  amounts  of  the  percentages  set  forth  in  the  following 
table,  according  to  which  policies  issued  in  a  given  year  receive 
the  same  percentage  of  the  dividend  originally  calculated,  as 
above  described. 


Tear. 

Per  Cent. 

Year. 

Per  Cent. 

Year. 

Per  Cent. 

1860 

100 

1880 

42 

1896 

25 

1861 

90 

1881 

40 

1897 

25 

1862 

86 

1882 

40 

1898 

20 

1863 

60 

1883 

40 

1899 

20 

1861 

50 

1884 

40 

1900 

20 

1865 

47  ' 

1885 

37.5 

1901 

20 

1866 

46 

1886 

35 

1902 

20 

1867 

42 

1887 

30 

1903 

20 

J  868 

42 

1888 

30 

1904 

20 

1869 

42 

1889 

30 

1905 

20 

1870 

42 

1890 

25 

1871 

42 

1891 

25 

1872 

42 

1892 

25 

1873 

42 

1893 

25 

1874 

42 

1894 

25 

1875 

42 

1895 

26 

1876 

42 

1877 

42 

1878 

42 

1879 

42 
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Paid  up  policies  have  received  as  a  cash  dividend  12  per  cent, 
of  I'V^  per  cent,  of  the  initial  reserve. 

Each  annual  dividend  is  credited  to  the  policy  on  its  anni- 
versary in  the  form  of  a  revisionary  addition  thereto,  the  cash 
value  thereof,  computed  as  above  indicated,  being  allowed  in 
payment  of  premium  or  available  in  cash  if-  the  policy  is  paid  up. 


Exhibit  No.   802. 

Amount  of  loading  on  issues  of  1903. 

Participating 100 .493 

Non-participating 7 .  14,6 

Total 107.639 

1904; 

Participating •■  86 .  607 

Non-participating •  5 .  811 

Total 92.18 


Exhibit  No.    803. 

(Marked  for  identification.) 


Exhibit  No.   804. 

DEFERRED  DIVIDEND. 


Life 

15  D. 

25 

38.44 

33 

47.87 

37 

64.37 

L.  10  p. 

38 

71.88 

48 

93.87 

66 

120.12 

L.  15  p. 

25 

67.63 

34 

81.30 

41 

97.19 

20  year  Endt. 

25 

93.69 

Paid 
1905 
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Exhibit  No.  805. 

DEFERRED  DIVIDENDS. 


T.ife 

Paid  1905 

42 

28.53 

44 

30.86 
Paid  1901. 

45 

44.09 

Life  15  p. 

37 

31.49 

Paid  1905 

L.  20  p. 

37 

31.49 

Paid  1905 

L.  20  p. 

30 

23.29 

Paid  1905 

33 

25.11 

Paid  1905 

20  year  Endt. 

27 

33.79 

Paid  1905 

Exhibit  No.   806. 

DEFERRED  DIVIDENDS. 

Life  10  D.                              Paid 

33  56.60               .                 1900 

48  97.68                               1900 

22  89.02                               1901 

22  89.02  1901 

23  89.03  1901 
25  89.03 

31  92.10 

23  88.32  1902 

24  89.02 
27  89.86 
36  96.30 

36  39.20  1904 
Life  10  pay. 

23  64.43           ■  1903 

35  79.86 

31  163.30 

37  83.74 
45  103.81 
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Exhibit  No.   807. 

DEFEEEED  DIVIDENDS. 


Life  10 

10  U. 

28 

68.69 

35 

79.86 

42 

'      94.76 

56 

143.19 

25 

52.20 

35 

64.32 

45 

82.80 

Life  15 

30 

45.75 

36 

52.50 

Life  20 

26 

42.90 

20  Endt. 

35 

64.78 

Paid 
1904 


190-5 

1905 

1904 
1904 
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Exhibit   No.    809. 

THE  GEEMANIA  LIFE  INSURANCE  COMPANY. 

20  Nassau  Street,  New  York. 

Cornelius  Doremus,  President. 

In  1860,  when  our  company  was  organized,  the  law  required 
and  had  required  since  1853,  that  every  life  insurance  company 
should  have  a  capital  stock  of  at  least  $100,000.  To  make  assur- 
ance doubly  sure,  our  capital  stock  was  made  $200,000. 

Our  charter,  adopted  at  the  organization  of  the  company,  pro- 
vided that  stockholders  should  have  one  vote  for  each  share  of 
stock  held,  and  such  votes  might  be  given  in  person  or  by  proxy.  1 1; 
furthei'  provided  that  each  policyholder  paying  one  hundred  dol- 
lars or  more  per  annum  in  premiums  should  have  one  vote,  but 
such  vote  must  be  given  in  person  and  not  by  proxy. 
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After  forty  years  of  successful  business  our  total  assets  to-day 
amount  to  $27,500,000.  Of  this  amount  the  capital  stock  remained 
at  $200,000,  while  all  of  the  great  balance  consists  of  accumula- 
tions from  the  contributions  of  the  policyholders,  and  i-s  held  for 
their  security. 

Considering  the  fact  of  this  great  preponderance  of  the  inter- 
ests of  policyholders  as  compared  to  that  of  stockholders,  it  seemed 
to  us  fair  and  pvoper  that  the  policyholders  should  be  given  a 
large  representation  in  the  managemeiit  of  the  company. 

We  have  therefore  recently  amended  our  charter  so  that  every 
person  whose  life  is  insured  has  the  right  to  one  vote  for  each 
even  hundred  dollars  of  reserve  held  by  us  on  this  policy,  and  such 
vote  may  be  given  either  in  person  or  by  proxy. 

We  are  sure  that  this  action  will  commend  itself  to  you,  and  in 
case  you  should  be  in  the  city  on  a  day  when  our  annual  election 
takes  place  we  would  be  very  glad  to  have  you  call  and  vote  in 
person. 

As,  however,  we  know  by  experience  that  very  few  policy- 
holders would  exercise  their  franchise  in  person,  we  have  pre- 
pared and  hand  you  herev/ith  a  form  of  proxy  empowerijig  the 
three  principal  officers  of  the  company,  who  also  hold  the  stock- 
holders' proxies,  to  vote  for  you. 

The  management  of  the  company  is  practically  the  same  to- 
day as  at  its  organization,  there  having  been  no  break  in  the  con- 
tinuity. The  President  has  been  with  the  company  since  its  ir- 
ganization.  The  Vice-President  for  3.3  years,  and  the  Second  Yice- 
President,  son  of  the  founder  of  the  company,  the  hite  Hugo 
Wesendonck,  for  eight  years. 

The  strength  of  the  company's  financial  condition  to-day  is 
unequalled,  and  knowing  that  the  present  management  has  the 
hearty  approval  of  all  of  the  policyholders  and  stockholders  who 
are  familiar  with  the  company's  condition,  we  ask  that  you  will 
be  good  enough  to  sign  the  enclosed  proxy,  having  your  signa- 
ture witnessed,  and  return  to 


Yours  very  respectfully, 

PKESIDENT. 
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Exhibit  No.   910. 

THEGEEMANIA  LIEE  Il^SURANOE  COMPANY. 
20  Nassau  Street,  New  YorL 
Office  of  the  President.  '[ 

December  5tli,  1905. 

In  a  letter  dated  24tli  November  from  Hon.  "W.  "W.  Armstrong, 
Chairman  Joint  Committee  of  the  Legislature,  to  the  undersigned 
there  is  called  for  under  "  Seventh — ^List  of  all  contributions  to 
political  campaign  funds  for  ten  years  last  past,  or  payments  in 
connection  with  legislation  in  any  State  " — to  which  I  reply  that 
there  has  not  been  for  ten  years  last  past,  or  at  any  time  in  the 
history  of  the  Germania  Life  Insurance  Company,  any  contribu- 
tion made  to  political  campaign  funds. 

As  to  "  payments  in  connection  with  the  legislation  in  any 
State,"  I  would  report  that  on  May  1st,  1904,  we  made  a  payment 
of  $250 — ^being  our  share  of  the  counsel  fees — ^in  securing  the 
enactment  of  Chapter  698  of  vthe  Laws  of  1904  of  the  State  of 
New  York. 

Before  the  passage  of  this  act,  if  a  person  or  a  corporation 
made  a  building  loan  in  the  State  of  New  York,  it  was  possible 
that  the  payments  agreed  upon  might  all  be  made  when  the  build- 
ing was  completed,  and  then  it  might  turn  out  that  the  boiler,  or 
the  elevator,  or  the  plumbing  fixtures,  or  other  articles  furnished 
to  the  bxiilding  were  furnished  on  a .  conditional  bill  of  sale  by 
the  terms  of  which  title  to  the  goods  remained  in  the  seller,  and 
the  goods  inight,  therefore,  be  removed  from  the  completed  build- 
ing to  the  great  disadvantage  and  possible  loss  of  the  mortgagee. 

The  act  referred  to  above  requires  that  such,  conditional  bills 
of  sales  be  recorded  in  the  proper  public  office,  and  may  there- 
fore, be  found  and  treated  as  liens  by  the  counsel  examining  the 
title  when  each  payment  is  made.  Under  such  circumstances, 
the  mortgagee  is  entirely  protected  and  may  refuse  to  make  any 
payment  which  may  be  due  at  the  then  stage  of  the  building,  if 
such  a  condidonal  bill  of  sale  to  be  found  in  the  public  record. 

On  April  3d,  1905,  we  contributed  $500  for  the  use  of  the  Com-, 
mittee  of  the  Allied  Real  Estate  Interests  for  compensation  of 
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services  of  counsel  before  the  Committee  in  the  Senate  and  the 
Assembly  at  Albany,  in  connection  with  the  Mortgage  Tax  Law, 
then  enacted. 

These  are  all  the  contributions  of  this  kind  that  have  ever  been 
made  by  us. 

(Signed.)     0.  DOKEMUS,  President. 
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Exhibit  No.   815. 

SCALE  OF  COMMISSION'S  ON  POLICIES  WEITTEN 
WITH  PAETICrPATION  IN  PKOFITS. 

Kind  of  Insurance. 

Endowment  Endowment  Expectation, 

with  premiums  witli  10  Limited  jjayments.  Life  policies, 

until  maturity.  payments.  Duplex. 

, Term . 


1  10  years         15  years  52  to  60 

2  15  20  40  to  51  10-pay't     Life 

3  20  25  31to'39  15-pay't 

4  25  and  over    30  and  over  21  to  30  20-pay't 

5  Ord. 
0  Accommodation 
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0OMMISSIO:tfS  ON  FIRST  YEAE'S  PEEMIUMS. 
Dividend  Period. 
Years. 
5  10  15  20 


Per  cent,  of  Premiums. 


30 

35 

40 

35 

40 

45 

50 

40 

45 

50 

55 

45 

50 

55 

60" 

50 

55 

60 

Renewals. 

65 

ad  and  SJ  year. 

4tli  to  10th. 

nth  and  following. 

5 

21/2 

21/2 

5 

2% 

21/2 

IV2 

5 

21/2 

TVs 

5 

21/2 

TVa 

5 

2% 

IV2 

6 

KIND  OF  INSURANCE. 

Children's 

Endowment 

Term. 

Commissions. 

1st  yr's  prfem. 

Per  cent. 

Preinram 
Redemption. 

Ages. 

Commissions  on 

1st  yr.  prems. 
Per  cent.  prem. 

10  to  14  yrs. 

35 

15  to  19 

40 

20  yrs.  and  over 

45 

41  to  50 
31  to  40 
21  to  30 

55 

571/2 

60 

Renewal  commission  as  in  preceding  columns. 

On  non-participating  policies  the^  rates  of  commissions  will 
be:  First  year,  $5  per  $1,000  of  insurance,  regardless  of  the 
kind  of  policies ;  renewals,  5  per  cent,  of  the  premium  for  second 
to  tenth  years  inclusive,  and  2%  per  cent,  thereafter  if  premiums 
are  payable  for  more  than  ten  years ;  and  five  per  cent,  for  second 
and  third  years,  and  21/2  per  cent,  thereafter  if  premiums  are  pay- 
able for  ten  years  or  less. 
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On  first  year's  premiums  on  policies  providing  for  the  return 
of  premiums  paid,  the  rate  of  commissions  will  he  five  per  cent, 
less  than  the  above. 

The  above  rates  of  commission  are  for  policies  on  the  lives  of 
persons  from  21  to  60  years  of  age,  for  persons  under  21  and 
over  60  years  of  age,  and  on  plans  of  insurance  other  than  above 
mentioned  the  rate  of  commission  must  be  expressly  agreed  upon. 

The  above  rates  of  commission  are  only  to  apply  to  so  much 
insurance  on  one  and  the  same  life  as  the  company  may  itself 
carry,  exclusive  of  any  amount  reinsured  over  the  amount  so  car- 
ried, and  the  commissions  on  such  amount  reinsured  is  to  be 
.especially  agreed  upon  in  each  ease. 
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Exhibit  No,   820. 

Marks.    Sm-plus  added.  Marks.     Total  sui-plus. 

1894 ^0  accumulation.  

1895 No  accumulation.  

1896 6,085.53  6,085.53 

1897 7,032.18  13,117.71 

1898 7,300.99  20,418.70 
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Marks.    Surplus  added.  Marks.  Total  surplus 

1899 8,105:61  28,524.34 

1900 8,798.91  37,323.25 

1901 8,433.40  45,756.65 

1902 ,    10,447.22  56,203.87 

1903 ,. . .    11,540.49  67,744.36 

1904 ,. . ., .,    11,717.65  78,691.81 
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Exhibit  No.  824. 

STATE  OF  NEW  YOEK, 

Insurance  Department, 
New  York  Office,  11  Broadway,  March  13,  1905. 

Hon.  Erancis  Hendricks,  Superintendent"  of  Insurance,  Albany, 

N.  Y.  '    ■ 

Sir: — I  beg  to  advise  you  tbat  the  examination  of  the  Bank- 
ers' Life  Insurance  Company  of  the  City  of  New  York,  requested 
to  be  made  in  accordance  Avith  the  terms  of  your  appointment 
.\'o.  1,700,  has  been  completed.  The  examination  gives  the  con- 
dition of  the  company  December  31,  1904,  which  was  as  follows: 
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Assets. 

Loans  on- bond  and  mortgage,  first  liens $83,250.00 

Loans  secured  by  collateral  security  of  bonds 4,986.42 

Loans  to  policyholders,  policies  assigned  as  col- 
lateral   • 108,003.83 

Premium  notes  on  policies  in  force 13,459.94 

Market  value  of  bonds  and  stocks 965,707.50 

Cash  in  bank,  $119,544.18;  in  office,  $7,378.80.  . .        126,922.98 

Interest  accrued  from  all  sources 2,353.68 

Net  uncollected  and  deferred  premiums,  being  gross 
premiums  outstanding  less  average  loading 
thereon,  said  premium  credits  being  also  re- 
duced to  bring  the  same  within  the  respective 
reserve  charged  against  them 84,615.00 


Total  admitted  assets $l,389,2iJ'j.  -., 

Liabilities. 

'  K'et  present  value  of  all  the  outstanding  policies 
in  force  on  the  31st  day  of  December,  1904, 
computed  by  the  Insurance  Department  on 
the  combined  and  American  experience  of 
mortality,  with  4  and  Si  per  cent,  interest. .  .$1,173,734.00 

Same  for  reversionary  additions 3,265.00 

Same  for  annuities  (including  those  in  reduction 

of  premiums) 5,877 .  00 

Present  value  of  amounts  not  yet  diie  on  supple- 
mentary contracts  not  involving  life  contin- 
gencies .  . 3,125 .  00 

Liability  for  policies  canceled,  not  included  in 
reserve  upon  which  surrender  values  may  be 

claimed ., 175.89 

Death  claims  reported,  no  proofs  received 7,500.00 

Death  claims  and  other  policies  resisted .  5,200.00 

Premiums  paid  in  advance 484.40 

Miscellaneous  liabilities  accrued  or  due 1,937 .  58 

Agent's  credit  balances. 1,195.44 

Premiums  paid  on  policies  applied  for. 80 .  98 

Capital  stock 100,000 .  00 

Balance,  being  unassigned  surplus  fimds 86,72:3 .  97 

Total  liabilities , , $1,389,299 .  35 
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I  deem  it  appropriate  under  the  circumstances  to  direct  your 
attention  to  the  fact  that  the  expense  of  its  management  is  at 
present  exceeding  that  portion  of  this  company's  income  repre- 
sented by  the  average  expense  loading  upon  these  premiums  to 
an  extent  in  excess  of  what  I  believe  is  warranted  by  its  $186,- 
723.97  balance  of  assets  over  liabilities,  viz.:  surplus,  as  regards 
policyholders,  including  capital  stock  of  $100,000. 

As  in  some  measure  negativing  the  effect  of  this  excess  of 
expense  of  management  over  that  portion  of  premium  income 
intended  to  cover  such  expense,  a  saving  or  so-called  gain  in 
mortality  experience  from  that  assumed  by  the  valuation'  tables 
in  use,  is  advanced  by  the  comj)any  as  a  factor  going  to  reduce 
the  sum  of  such  excess.  I  am  not  inclined  to  regard  this  factor 
as  one  which  could  safely  or  properly  be  used  in  the  manner 
indicated  for  the  reason  tliat  at  this  early  day  in  the  company's 
existence  its  policies  in  force  have  been  too  recently  issued  to 
permit  a  mortality  saving  over  table  assumption  to  be  applied  in 
the  direction  pointed  out. 

The  tendenc}'  to  lapse,  common  to  the  policies  issued  of  late, 
does  not  lead  one  to  infer  that  these  later  issvied  were  written 
in  a  manner  conducive  to  permanency  in  the  payment  of  renewal 
premiums. 

While  home  office  and  agency  expenses  cannot  fairly  be  said 
to  be  extravagant,  I  belidve  they  are  excessive  in  that  they  are 
not  warranted  by  the  indifferent  progress  at  present  being  made 
liy  the  comjDany^s  management  who,  I  believe,  should  not  be  ad- 
^'ersely  criticised  for  its'  inability  to  cope  successfully  with  the 
general  conditions  now  attending  the  procurement  of  new  and 
liealthy  written  business  of  a  desirable  character. 

The  directors  and  officers  of  the  company  give  its  policyholders 
the  advantage  of  assets — standing  for  reserve  liability  and  all 
other  liabilities — with  reference  to  which  there  is  no  uncertainty 
as  to  the  present  market  value  thereof.  Assets  amounting  to 
nearly  one  million  dollars  are  represented  by  readily  negotiable^ 
securities  consisting  principally  of  the  bonds  of  standard  prop- 
erties actively  quoted  xipon  the  l^ew  York  Stock  Exchange. 

The  outstanding  premium  credits  have  been  reduced  to,  such 
a  net  figure  as  to  bring  the  same  within  the  reserves  cliargcd 
upon  their  respective  policies.  The  same  is  true  of  loans  made 
to  policyholders  and  also  premium  notes  on  policies  in  force. 
These  are  the  figures  embodied  in  the  stat-'^ment  of  the  company 
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for  the  year  ending  December  31sl,  1904,  which  statement  was 
made  up  upon  the  basis  of  the  examination  just  concluded. 
Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 
State  of  New  York, 
County  of  New  York, 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that  the 
foregoing  report,  subscribed  by  him,  is  true  to  the  best  of  his 
knowledge  and  belief. 

ISAAC  VANDERPOEL. 
Subscribed  and  sworn  to  before  me 

this  13th  day  of  March,  1905. 

JOHN  J.  CUNNINGHAM, 
(L.  S.)  Notary  Public  for  Westchester  County. 

Certificate  filed  in  New  York  County. 
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Exhibit  No.   827. 

LIST  OF  INSURANCE  DEPARTMENT  EMPLOYEES. 

Francis  Hendricks,  Superintendent,  $Y,000,  expenses  $1,700. 
January  31,  1900. 

Robert  H.  Hunter,  first  deputy,  $5,000,  expenses  $2,300.    Feb- 
ruary 11,  1897. 

Henry  D.  Appleton,  second  deputy,  $4,500.    June  1st,  1883. 

Richard  J.  Shanahan,  third  deputy,  $4,500.     July  14th,  1903. 

Kate  Hendricks,  confidential  clerk,  $2,500.    January  1st,  1902. 

John  L.  Train,  stenographer  to  superintendent,  $1,200.     July 
14th,  1903. 

Adelaide  Y.   Heath,   stenographer   to   second  deputy,   $1,200. 
August  1,  1897. 
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Caroline   E.   Parshall,   stenographer  to   first   deputy,    $1,200. 
July  14tli,  1903. 

John  L.  Wilkins,  cashier  and  tax  clerk,  $3,500.    May  1st,  1900. 

Thomas  F.  Behan,  chief  clerk,  $2,500.    May  28th,  1883. 

Thomas  W.  Meany,  bookkeeper,  $2,000.     June  15th,  189*. 

Prank  A.  Gremmler,  general  clerk,  $2,100.    May  1st,  1891. 

Mary  L.  Waite,  stenographer,  $1,400.     August  9th,  1893. 

Margaret    E.    McWilliams,  typewriters  and    copyist,    $1,200. 
April  1st,  1891. 

Alexander  Clark,  mailing  clerk,  $1,200.     February  27th,  1883. 
John  B.  Plaskins,  watchman,  $900.     April  1st,  1897. 
John  S.  Paterson,  actuary,  $4,500..   December  26th,  1867. 

David  H.  Kiefer,  first  assistant  actuary,  $3,000.     August  10, 

1888. 

James  E.  Cross,  second  actuary,  $2,400.     January  13th,  1873. 

C.  K  Odell,  assistant  actuary,  $1,500.     January  23d,  1888. 

Thomas  J.  Jiudge,  assistant  actuary,  $1,500.     July  1st,  1891. 

Arthur  F.  Saxton,  assistant  actuary,  $1,500.     April  1st,  1898. 

C.  "W.  Whitbeck,  assistant  actuary,  $1,500.     December  27th, 
1898. 

John  E.  Diefendorf,  assistant  actuary,  $1,500.     February  21, 
1898. 

Eugene  C.  Kohler,  assistant  actuary,  $1,500.     November  15th, 
1895. 

Eobert  G.  Kennedy,  assistant  actuary,   $1,200.     January  3, 
1905. 

Chester  A.  Donnelly,  clerk,  $1,500.     May  20th,  1893. 

Charles  E.  Heath,  clerk,  $1,200.     May  1st,  1904. 
George  B.  Fowler,  clerk,  $1,500.     June  7th,  1899. 
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Helen  C.  Titcomb,  clerk,  $1,500.     August  1st,  1897. 

F.  Clifford  Willis,  junior  clerk,  $720.    June  1st,  1905. 

Helen  0.  Norton,  stenographer  N.  Y.  O.,  $1,200.     April  21, 
1902. 

Charles  A.  McoU,  certificate  clerk,  $1,500.     February   1st,. 
1891. 

Francis  A.  Dack,  stationery  clerk,  $1,200.    February  1st,  1892. 

Charles  S.  Crippen,  statistician,  $2,400.     June  8th,  1890. 

Edward  M.  Cadman,  assistant  statistician,  $1,500.     August  1, 
1897. 

EXAMINERS. 

Isaac  Vanderpoel,  chief  examiner,  $5,000,  expenses  $6  per  day. 
July  15th,  1883. 

John  J.  Cunninghanij  special  examiner,  $1,500.     January  1st, 
1895. 

Daniel  F.   Gordon,  special  examiner,   $2,300.     February   11, 
1891. 

Silas  C.  Hay,  special  examiner,  $3,000.     March  21st,  1894. 

F.   H.   Parker,   confidential   examiner,   $3,000.     January   1st, 
3  899; 

William  Leary,  confidential  examiner,  $3,000.     August,  1898. 

S.  0.  McArthur,  confidential  examiner.     May  Ist,  1898. 

J.  S.  Andrews,  confidential  examiner,  $2,500.     January  1st, 
1899. 

R.  A.' Elmer,  confidential  examinei-,  $2,500.     June  7th,  1899. 

'    I.  Fuld,  confidential  examiner,  $2,500.    June  7th,  1899. 

A.  S.  Martin,  confidential  examiner,  $2,500.    January  5,  1903. 

F.  Bulkley,  confidential  examiner,  $2,500.     August  2d,  1904. 
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•-C.  H.  Gardiner,  confidential  examiner,  $2,500.     February  4th 
1904. 

F.  B.  Mitchell,  confidential  examiner,  $2,000.     January  9th, 
1899. 

APPRAISERS. 

A.  B.  Gardenier.    June,  1897. 

William  Cowie.     September,  1901. 

C.  H.  Mowry.     July,  1902. 

W.  G.  Taggart.     November,  1904. 

Fifteen  dollars  per  day  when  actually  employed  and  $5  per  day 
expenses. 
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List  of  life  companies  examined  from  January  1,  1895  to  De- 
cember 21,  1905. 

American  Union  Life  Insurance  Company,  reinsured'  Febru- 
ary 18,  1901,  in  the  Security  Trust  and  Life  Insurance  Company 
of  Philadelphia,  Pennsylvania.  October  28,  1897;  July  12,  1900; 
August  3,  1900;  December  27,  1900. 

Bankers'  Life  Insurance  Company  of  the  City  of  Nev?  York, 
October  26,  1899;  January  26,  1903;  March  13,  1905. 

Brooklyn  Life  Insurance  Company,  reinsured  in  Equitable  Life 
Assurance  Society  of  the  United  States  on  July  22d,  1901 ;  Sep- 
tember 25th,  1900. 

Equitable  Life  Assurance  Society  of  the  United  States,  July 
9th,  1895;  October  13,  1902;  June  20th,  1905;  October  I7th, 
1905. 

German  Life  Insurance  Company,  Jime  17,  1901;  July  14, 
1902. 

Home  Life  Insurance  Company,  June  1,  1896;  April  29,  1901. 

Life  Association  of  America  on  organization  August  7,  1903. 
Further  examined  December  14,  1904;  April  6,  1905. 
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Life  Insurance  Club  of  ISTew  York  on  organization  May  19, 
1905. 

Manhattan  Life  Insurance  Company  December  30,  1895;  May 

1,  1905;  July  21,  1905. 

Metropolitan  Life  Insurance  Company  May  14,  1900. 

Mutual  Life  Insurance  Company  July  17,  1895;  March  24, 
1899;   September  21,   1903. 

Mutual  Life  Insurance  Company  March  15,  1895;  May  16, 
1898;  August  22,  1899.  On  reincorporation  April  16,  1902;  July 
6,  1905. 

Xew  York  Life  Insurance  Company  October  16,  1899;  August 

2,  1904. 

Provident  Savings  Life  Assurance  Society  October  16,  1897. 

Security  Mutual  Life  Insurance  Company  April  28,  1898.  On 
reincorporation  December  29,  1899  ;  February  14,  1903  ;  January 
19,  1904;  January  13,  1905. 

United  States  Life  Insurance  Company  December  20,  1900; 
March  14,  1905;  May  1,  1905. 

Washington  Life  Insurance  Company  December/20,  1900;' De- 
cember 29,  1904;  January  18,  1905. 


Exhibit   No.    829. 

THE  MUTUAL  LIFE  INSUEAI^CE  COMPANY  OF  NEW 

YOKK. 
Securities— 1895  to  1905  inclusive. 
Income  on  rates  established  at  close  of  each  year. 

BONDS  AND  STOCKS. 


Tear 

Book  Value 
December  31st 

Eate  per  ct. 

Eate 

Ineliidimg 

P.  &L. 

1895 

$95,797,723.32 

5.05 

5.316 

1896 

103,449,194.87 

5.04 

5  .  316 

1897 

122,119,902.18 

4.90 

5.464 

1898 

145,667,443.92 

4.67 

5.406 

1899 

154,669,953.06 

4.65 

6.066 

1900 

162,575,496.34 

4.65 

5 .  5411 

1901 

172,931,177.25 

4.48 

5.4(1S 

1902 

194,776,395.69 

4.48 

5.13i 

XP03 

198,072,507.10 

4.54 

4.90'.) 
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1904         ,         21Y,380,Y52.Y3 

4.63 

5.106 

(In  red  ink)  Average 

for  10  yeara 

4.664 

5.348 

Sept.  30, 

1905             $237,207,002 .  12 

"Rfl+a 

including 

December  Slst 

'  Eate  per  cent 

P.  &L. 

Tear 

$102,265,131 

4.73 

4.979 

1895 

110,125,082 

4.74 

4.999 

1896 

131,017,341 

4.53 

5.052 

1897 

160,955,141 

4.23 

4.898 

1898 

173,185,461 

4.15 

5.414 

1899 

183,368,624 

4.12 

4.917 

1900 

198,063,981 

3.91 

4.772 

1901 

220,140,306 

3.96 

4.541 

1902 

214,713,238 

4.19 

4.531 

1903 

243,191,442 

r.i4 

4.566- 

1904 

(In  red 

ink)         4.206 

4.822 

Sept.  30,  1905. 

$262,759,854      . 

Net  credit  to  Profit  and  Loss-. 

Exc^s  market 

Excess 

Account  from  Securities  sold  year 

over  Book  "Value 

i«    ' 

ending  December  Slst 

$6,467,408.34 

6.75 

$254,380 

1895 

6,675,887.28 

6.45 

285,031 

1896 

9,897,439.27 

8.10 

'     688,947 

1897 

15,288,697.41 

10.50 

1,072,770 

1898 

18,515,506.68 

11.97 

2,190,033 

1899 

20,793,128.57 

12.79 

1,461,889 

1900 

25,132,803.99 

14.53 

1,707,971 

1901 

25,863,910.38 

13.02 

1,279,947 

1902 

16,640,731:27 

8.40 

732,760 

1903 

25,810,689.51 

11.87 

1,036,410 

.    1904 

Sept.  30,  1905. 

$25,552,852.35 

2,076,291 

Net  credit  to  Profit  and  loss  account 

$12,786,429 

Ten  and  three-quart* 

3r  years. 

Increase  in  Excess  Market  Value 

over  Book  Value, 

from  Jan. 

1,  1895,  to  Sept.  30, 

1905,  $20,129,801.45. 

Net  credit  to  profit 

and  loss  account  from  sale 

of  securities 

$12,786,429.00 

Total  increase = $32,916,230. 45 

ISTet  credit  to  profit  and  loss  account  after  charging  off  $500,000 
account  Navigation  Syndicate." 
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Exhibits  830  and  831. 

PROFIT  AND  LOSS. 

Dr.  1901. 

Jan.       31.  Loss  agents _.....  $234. 18 

March   31.  Loss  real  estate  sales 900 .  00 

March   31.  Loss  securities  sales 5100 

Sept.      30.  Loss  securities  sales 1,409 .  00 

Sept.      30.  Loss  real  estate  sales 5,231 .  6G 

Dec       31.  Loss  real  estate  sales 232.  G4- 

Dec.      31.  Loss  securities  sales 796,509.2:3 

Dec.       31.  Loss  real  estate  adjustment  Nassau, 

Cedar  and  Liberty  Street 1,350,000 .  00 

To  balance $422,560 .  02 

$2,577,219.03 

Or.  1901. 

Jan.       31.  Profit  real  estate  sales $200 .  00 

Feb.       28.  Profit  real  estate  sales 2,500 .  00 

March   31.  Profit  real  estate  sales 7,210 .  09 

March  31.  Profit  securities  sales 581,501 .  02 

March  31.  Profit  agents 1,882 .  39 

April     30.  Profit  securities  sales 4,268 .  44- 

May       31.  Profit  real  estate  sales ■    140 .  74 

June      30.  Profit  real  estate  sales 6,429 .  51 

June      30.  Profit  sec,uritie6  sales 1,072,887 .  3<i 

June      30.  Profit  agents 2,146 .  29 

July      31.  Profit  securities  sales ; 3,015 .  90 

'July      31.  Profit  real  estate  sales •          275 .  00 

Sept.      30.  Profit  securities  sales 66,772 .  83 

Sept.      30.  Profit  real  estate  sales 44,717 .  75 

Sept.      30.  Profit  agents 1,414. 59 

Nov.      30.  Profit  real  estate  sales 25. 00 

Dec.     31.  Profit  real  estate  sales 3,260 .  ry.) 

Dec.     31.  Profit  securities  sales 780,510 .  49 

Dec.     31.  Profit  agents   1,535 . 5:i 

$2,577,21 9.  on 

Net  profits $422,560 .  32 
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KECAPITULATIOH. 

Losses.  Profits. 

Eeal  estate $1,356,455.30         Real  estate $62,283.62 

Securities    797,669.23         Securities    2,507,956.61 

Agejits    234 .  18         Agents    6,978 .  80 

$2,154,'658 . 71         Gross  profits .  .  .  $2,577,219 . 0:1 
Less   losses 2,154,658.71 

Net   profits $422,560.32 


Exhibit  No.   831. 

READJUSTMENT  REAL  ESTATE  1901. 


Loss. 


:\assau.  Cedar  and  Liberty  Streets $1,350,000 .  00 


Exhibit  No.  832  will  be  found  at  end  of  Exhibits. 
Exhibit  No.  833  will  be  found  at  end  of  Exhibits. 


1904. 

]\larch 

.   31 

June 

30 

Sqit. 

30 

Sept. 

30 

Dec. 

31 

Dec. 

31 

Dec. 

31 

]\rarch 

31 

.March 

31 

^larch 

31 

J  une 

30 

June 

30 

J  une 

30 

Exhibit   No.   834. 

PROFrr  AND  LOSS. 

Dr. 

Loss  securities  sales $59,625 .  55 

Loss  securities  sales 161,321 .  97 

Loss  securities  sales  . 19,600 .  09 

Loss  real  estate  sales 208 .  11 

JiOss  securities  sales 23,864.20 

Loss  real  estate  sales ■    22,062 .13 

Loss  balance  of  real  estate  adjustment  1,047,625  .47 

$1,334,307.52 
,    Cr. 

Profit  real  estate  sales $6^178 .  77 

Profit  securities  sales 106,485 .  20 

Profit    agencies 314 .  25 

Profit  securities  sales 268,537 .  59 

Profit  real  estate  sales 12,389  ,  94 

Profit   agencies 329 .  45 


Hxhihits  —  Part  II.  891 


Sept.     30     Securities  sales,  profit $169,064 .  59 

Sept.      30     Profit  real  estate  sales 2,125 .  02 

Sept.      30     Profit  agencies 1,513 .72 

Dec.     31     Profit  securities  sales 756,814. 50 

Dec.      31     Profit  real  estate  sales 9,144. 62 

Dec.      31     Profit  agencies 1,409  .,82 

$1,334,307.52 
EEOAPITULATIOKS. 

Losses. 

Securities $264,411.81 

Eeal  estate   22,270.24 

Real  estate  adjustments 1,047,625.47 

Net  losses $1,334,307.52 

Profits. 

Securities : $1,300,901.93 

Eeal  estate 29,838.35 

Agencies 3,567.24 

Gross  profits ' $l,334,s307.52 

EEADJUSTMENT,  EEAL  ESTATE,  1904. 

•  Losses. 

Nassau,  Ceckr  and  Liberty $500,000.00 

Philadelphia,  Pa 427,625.47 

Boston,  Mass 120,000.00 

Total  losses  ' $1,407,625.47 


Exhibit  No.   835. 

PEOEIT  AND  LOSS,  SEPTEMBEE  30,  1905. 

Dr. 
1905. 

March  31,  loss  securities  sales $19.20 

June  30,  loss  policy  loan 4.15 

Sept.  30,  loss  securities  sales 2,611.10 
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Aug.  31,  loss  death  claim  and  policy  loan. . .  .,. .  $299 .  00 

June  30,  loss  real  estate  sales 268.04 

Juno  30,  loss  real  estate  adjustment 5,000,000.00 

$5,000,201.49 

To  balance $2,898,058.30 

Or.                        '  -■:  ,_, 

Feb.  28,  profit  real  estate  sales $2Y1.01 

March  31,  profit  securities  sales. 495,689.54 

March  31,  profit  real  estate  sales 2,597.5Y 

March  31,  profit  agencies 102.55 

June  30,  profit  securities  sales 641,768.81 

June  30,  real  estate  sales,  profit 7,445. OY 

June  30,  profit  agencies ' 5,658.00 

Sept.  30,  profit  securities  sales 941,462.87 

Sept.  30,  profit  real  estate  sales 15,747.82 

Sept.  30,  profit  agencies 1.37 

By  balance 2,898,058.30 

$5,000,201.49 

KEOAPITULATIOK 

Dr. 

Securities $2,630.30 

Policy  loan  and  death  claim 303.15 

Keal  estate 268.04 

Eeal  estate  adjustment  , - 5,000,000.00 

Total  loss $5,003,201.49 

Or. 

Securities $2,078,921.22 

Eeal  estate 26,061.47 

Agencies 160.50 

$2,105,143.19 

Total  loss , $5,003,201.49 

Total  gain   2,105,143.19 

Loss  in  excess .'. $2,898,053 .  30 
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JKAbJlJSTMENT   REAL   ESTATE,   1905,   TO   SEPT.    30, 

INCLUSIVE. 

Xnssan,  Cedar  and  Liberty  Streets $2,750,000 

Boston,  Mass 240,000 

Philadelphia,  Pa 930,000 

Buffalo,  N.  Y 330,000 

Little  Rock,  Ark 10,000 

Sydney 300,000 

Paris  ! 190,000 

Cape  Town 250,000 

Total  adjustments $5,000,000 
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INCOME  DURING  YEAR  1901. 

As  shown  by  the  books  at  the  home  office  at  close  of  business 
December  31st. 

1.  From  premiums  of  new 
policies  (except  as  per 
lines  3  and  7),  less,  inter- 
est included  in  deferred 
premiums  $12,259.55  and 
$7,558.90  for  first  year's 
reinsurance  and  exclud- 
ug  revivals  after  first 
year , $7,821,583.74 

3.  Single  premiums  (except 
lines  5  and  7),  without 
deduction  for  commis- 
sion or  other  expenses.  .  782,731.77 

5.  From  dividends  applied  to 
purchase  new  paid  up 
additions  (see  item  10), 
disbursements    1,671,836.14 

.7.  From  surrender  values  ap- 
plied to  purchase  new 
paid  up  insurance  (see 
item  13),  disbursements.  384,912.21 


Total  new  premiums $10,661,062.86 
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2.  From  renewal  premiums 
(except  as  per  line  4), 
less  interest  included  in 
deferred  premiums,  $131,- 
739.08  and  $61,756.46 
for  renewal  reinsurance.    $36,921,214.43 

4.  From  surrender  values  ap- 
plied to  policyholders  to 
pay  renewal  premiums 
(see  item  12),  disburse- 
ments    614,502.33 

Total  renewal  premiums $37,535,716.76 

8.  Consideration  for  annuities      $3,250,007.11 

9.  Total  premium   income 51,446,787 .  73 

10.  Rents  for  company's  prop- 

erty, including  $175,000 
for  company's  own  occu- 
pancy         $1,110,638.6\ 

11.  From  interest  on  mortgage 

loans 3,589,697.30 

12.  From  interest  on  collateral 

loans    (including    $554,- 

056.55  on  policies  loans)  954,112.83 

13.  From  interest  on  bonds  and 

dividends  on  stocks 7,574,668.46 

li.  Froin  interest  on  other 
debts  due  the  company 
and  on  deposit  in  banks.  300,366.55 

15.  From  interest  on  deferred 

premiums 143,998.63 

Total  rents  and  interest ,.     $13,673,482.46 

16.  Profits  on  sales  of  securities,  l§ss  offsets.  . .  .  422,560.33 

17.  Mortuary  bonds  deposits..  $81,475.00 

Total  income $65,624,305.51 

Total $363,444,857,17 
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BISBUESEMEKTS  DUEING  YEAR  1901. 

As  shown  by  the  books  at  the  home  office  at  close  of  business 
December  31st. 

1.  Paid .  death    claims    $16,- 

212,361.43;       additions, 

$1,131,661.70 $17'844,023.13 

2.  For    matured    endowments 

$3,932,449.27;     addi- 
tions, $468,090.49  ....        4,400,539.76 


5.  Total  amount  actually  paid  for  losses  and 

matured  endowments $21,744,562.89 

6.  Paid  to   annuitants    (including  $21,599.94 

interest  on  mortuary  bonds)  . 1,545,514.51 

8.   Dividends  paid  policyholders 627,;)3S.(iS 

10.  Dividends  applied  to  purchase  new  paid  up 

additions  (see  item  5,  income) 1,671,836.1  i^ 

11.  Surrender  values  paid  in  cash 2,091,003.14 

12.  Surrender  values  'applied  by  policyholders  to 

pay  renewal  premiums  (see  item  4) 614,502.;^:) 

13.  Surrender  values  applied  to  purchase  new 

paid  up  insurance  of  lapses  of  1900  (see 

item  7,  income) 384,912.2  J 

(Total  paid  policyhold- 
ers      $28,67y,659.90) 

15.  Cash  paid  for  commissions 
and  bonuses  to  agents 
(less  commission  on  re- 
insurance), new  policies,  ' 
$5,932,019.98;  single 
premium  policies,  $27,- 
556.09;  renewal  policies, 
$2,091,839.56;  on  annui- 
ties, $145,213.78 $8,196,629 .  41 

17.  Cash   paid   for  agency  ex- 

penses and  traveling...        1,209,106.00 

18.  Cash  paid  for  salary  of  of- 

ficers and  home  office  em- 
ployees who  receive  no 
other  compensation   ....  771,538.71  'i 
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11).  Cash  paid  for  medical  ex- 
aminers' fees  and  salar-. 
ies,  $483,342.55;  inspec- 
tion of  risks,  $156,654.- 
&9 $639,997.54 

20.  Cash  paid  for  insurance  de- 

partment fees,  taxes  of 
reserves,  and  agents'  li- 
censes    530,431.22 

21.  Cash  paid  for  taxes  on  real 

estate,  $303,586.67; 

•  United      States      stamp 
taxes,    $57,691.05    ....  361,277.72 

22.  Cash    paid    for    examina- 

tions by  State  Insurance 

Department 690,056 . 0  0 

23.  Cash  paid  for  repairs  and 

expenses      (other      than 

taxes)  on  real  estate 472,109 .  56 

24.  Cash  paid  for  rent 175,000.00 

25.  Cash     paid     for     advertis- 

ing, $215,882.77;  print- 
ing .  and  stationery, 
$519,750.30;  postage 
and  telegraph,  $152,174,- 
67 T. 887,807.64 

26.  Cash    paid    for    legal    ex- 

penses    243,516.78 

28.  Cash    paid    for    exchange, 
$6,762.77;  express, 

freight  and  duty,  $29,- 
386.63;  sundry  expenses, 

$248,682.07  .  '. 284,831 .  47 

(Total      miscellaneous      ex- 
penses) .  . $13,772,936 .  60 

Total  disbursements $42,452,606 .  50 


Balance $320,992,250.67 
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Invested  in  the  following: 


LEDGEE    ASSETS. 

As  per  ledger  accounts  shown  by  the  books  at  the  home  office 
at  the  close  of  business  December.  31. 

1.  Book  value  of  real  estate  as 

per  Schedule  A $27,542,442 .  44 

2.  Mortgage  loans  on  real  es- 
tate as  per  Schedule  B. . . .  .     81,564,209.88 

3.  Loans  secured  by  pledge  of 
bonds,  stocks,  or  other  collat- 
eral as  per  Schedule  C 10,638,000.00 

4.  Loans  made  policyholders 
on  this  company's  policies  as- 
signed as  collateral 11,319,067.23 

6.  Book  value  of , bonds  owned 
excluding  interest,  $138,360, 
492.06;  stociks,  $34,570,685,- 

19  as  per  Schedule  D. . 172,931,177.25 

7.  Cash  in  company's  office, 
$26,555.28;  deposited  in 
banks,  $16,720,339.18  as  per 

Schedule  E 16,746,894.46 

8.  Agent's  debt  balances 339,211.73 

Total    $321,081,002,99 

Exhibit  No.   837. 

II.  INCOME. 

As  shown  by  theJbooks  at  home  office  at  close  of  business  Decem- 
ber 31st,  1902. 

1.  First  year's  premiums   on 

original  policies  Tvithout 
deduction  for  commis- 
sions or  other  expenses, 
less  $32,883.23  for  first 
year's   reinsurance ^$8,934,546.20 

2.  Surrender  values  applied  to 

first  year's  premiums. . .  30,684.52 

'   29 
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3.  Total  first  year's  premiums 

on  original  policies $8,965,230.72 

4.  Dividends  applied  ito  piir- 

cliase   paid-up    additions 

in  annuities 1,1976,939 .  56 

5.  Suriender  values  applied  "to 

purchase  paid-up   insur-  ' 

ance  and  ann-aities  ....  ......... 

6.  Consideration  for  original 

annuities  -involving   life 

contingencies   '4,246,715 .  63 

7.  Consideration    for    supple- 

mentary con'tracts  involv- 
ing life  contingencies. . .  696j95l.04 

8.  Total  new  premiums ■"  $15,886,836.95 

9.  Eenewal  premhims  (in  ad- 

dition to  items  10,  11 
and  12)  without  deduc- 
tion for  commissions  or 
other  expenses,  less  $33,- 
780.10  for  reinsurance 
071  renewals $40,349,658 .  27 

10.  Dividends   applied  to  j)ay 

renewal  prenuiims   '23,488.28 

11.  Surrender  values  applied  to 

pay  renewal  premiums..  685,280.53 

12.  "Renewal  premiums  "for  de- 

ferred annuities 29^7-98.12 

Total  renewal  prenuums. . . 40,988,225.20 


14.  Total  premium  income 66.^874,062.15 

r5.   (c)    Consideration  for  supplementary  con- 
tracts not  involving  aooitingencies , .....  332^,626.16 

16.  Ledger  assets,  other  than  prenuums,  received 

from  other  companies  for  assuming  their 

risks 

17.  Premium  notes,  loans  or  liens  Teatored'by  rfe- 

vival  of  policies .^ 

18.  Interest  on  mortgage  loans'     '$3,774,395'.93 

19.  Interest  on  collateral  loans  "550,460.16 

20.  Interest  on  bond  and  divi- 

dend on  stocks 7,960,849.97 
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21.  luLtearest  on  poHey  loans  or 

.liens  .    ..,..,..,,.., $696,450.88 

S2.  Interest  on  ather  .dehts  .due 

the  company 441,57l.3T 

23.  Discount  on  -(ilainis  'paiid  in 

advance ............ 

.34.  Sents      from      company's 

property,  d-n,c  1  u  d  i  n.g 

$225,000  for  company's 

own  occupancy  .  . 1,3.83,943.26 

•2-5.  Total  interest  and  rente -   ...  ■-  ■■-       1,277,938.48 

26.  Profits  on  sale  coif  juaturity 

of  ledger  assets .............. 

27.  From   other  sources    (give 

items  and  .amounts)  pre- 
miums iu  auapenae 13,724.S8 

^8.  Total  income • $^3,30S,022.74 

29.  Amount  carried  forward ; .  $39.4,297,273.41 

(a)  .Comprising  balance  of  all  ledger  .accounts  counted  as  as- 
sessed. 

(b)  Tlie  increase  or  decrease  .of  capital,  if  any,  should  be  noted 
and  the  ledger  assets  so  augmented  or  diminished  extended. 

(c)  Including  .commuted  value  of  installments -or  other  benefits 
jU)t  payable  at  the  time  of  death  or  maturity  of  endo-wment,  such 
commuted  value  being  .entjered  also  under  %o.  1  or  2  of  disburse- 
jneotsi. 

Amount  brought  forw;ard-,-.  • •  •  • $394297,273.41 

t  .     III.  DISBUESEMENTS. 

1.  (-ft)  Eor  death  claims  (less 

$733,100.00  reinsur- 
ance), $16,519,766.49; 
^additions,  $1,009,689.02    $17.fi29,455.5i 

2.  (a)    For   nia,tured   eudow- 

icaents  (leas  $.0  reinsur- 
fluee),  $3,628,633.08; 
additions,  $434,751.25..        406,3,3,84.33 

3.  Net  amount  jpaid  for  losses 

and  matured  endow- 
ments  $21,592,839.84 
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4.  Eor  annuities  involving  life  contingencies. .      $1,805,506.68 

5.  Premium  notes  void  by  lapse 

6.  Surrender  values  paid  in  casli. 2,570,266.13 

7.  Surrender  values  applied  to  pay  nevsr  pre- 

miums (see  income  "No.  2),  $30,684.52; 
to  pay  renewal  premiuftis  (see  income  'No. 
11),   $585,280.53 615,965.05 

8.  Surrender  values  applied  to  purcHase  paid  up 

insurance    and    annuities    (see    income 

No.  5)    ...". 

9.  Dividends  paid  to  policyholders  in  cash. . . .  486,362.48 

10.  Dividends  applied  to  pay  renewal  premiums 

(see  income  No.  10) ,  23,448.28 

11.  Dividends  applied  to  purchase  paid  up  addi- 

tions and  annuities  (see  income  No., 4). . .         1,976,939.56 

12.  (Total  paid  policyholders,  $29,071,358.02) 

13.  Paid  for  claims  on  supplemental  contracts 

not  involving  life  contingencies. 38,299.99 

14.  Paid  stockholders  for  interest  or  dividends. .  

15.  Commissions  on  bonds  to  agents  (less  com- 

misions  on  reinsurance)  first  year's  pre- 
miums, $6,184,844.10;  renewal  premiums, 
$2,200,502.96;    on    annuities    (original), 
$204,775.51;  (renewal)    $428.35 8,590,550.92 

16.  Commuting  renewal  commissions 

17.  Salaries  and  allowances  for  agencies,  includ- 

ing managers,  agents  and  clerks 938,?14.76 

18.  Agency  supervision,  traveling,  and- all  other 

agency  expenses .' . . .  '  237,103.82 

19.  Medical  examiners'  fees,   $529,191.04;   in- 

spection of  risks,  $204,178.14 733,369.18 

20.  Salaries  and  all  other  compensation  of  officers 

and  home  office  employees 891,048.26 

21.  Eent,  including  $225,000  for  company's  own 

occupany,  less  $0  received  under  sub- 
lease   ^ 419,627.03 

22.  Advertisiag,  $199,434.95;  printing  and  sta- 

tionery, $632,136.04;  postabe,  $162,694,34  994,265.33 

23.  Legal  expenses 254,492.13 

24.  Furniture,  fixtures  and  safes 112,134.50 

25.  Insurances,  taxes,  licenses  and  department 

fees 697,529.97 
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26.  Taxes  on  real  estate ; $358,436.23 

27.  Repairs  and  expenses  (other  than  taxes  on 

real  estate) ,. . . .  621,274.62 

28.  Loss  on  sale  of  maturity  of  ledger  assets ....  

29.  All   other   disbursements    (give   items   and 

amounts)  exchange  and  brokerage,  $39,- 
752.14;  committee  fees  and  surety  bonds, 
$334,925.00;  freight,  express,  duties,  res- 
taurant, newspaper  and  clippings,  $109,- 
458.24;  miscellaneous  items,,  $7,868.33; 
total 192,003.71 

30.  Total  disbursements $44,150,307.58 

31.  Balance $350,156,865.83 

(a)  Including  commuted  values  of  supplementary  contracts  — 

see  No.  15  of  income. 

IV.  LEDGER  ASSETS. 

1.  Book  value  of  real  estate  per  schedule  A $32,833,323.45 

2.  Mortgage  loans  on  real  estate,  per  schedule 

B,  first  liens,  $81,566,584.60;  other  than 

first  Uens,  $0 81,566,584.60 

3.  Loans  secured  by  pledge  of  bonds,  stocks  or 

collateral,-  per  schedule  0. 10,278,000.00 

4.  Loans  made  by  policyholders  on  this  com- 

pany's policies  assigned  as  collateral 14,620,874.79 

5.  Premium  notes  on  policies  in  force,  of  which 

$0  is  for  first  year's  premiums 

6.  Book   value    of    bonds,    including    interest, 

$152,342,964.16;  stocks,  $42^433,431.53, 

per  schedule  D.  ., 194,776,395.69 

7.  Deposited  in  trust  companies  and  banks  on 

interest •  • 15,405,955.64 

8.  Cash  in  company's  office,   $17,880.14;   de- 

posited in  banks  (not  on  interest),  $254,090.  271,970.14 

9.  BiUs      payable,      $0;      agents'      balances, 

$393,861.52 393,861.52 

Totalledger  assets,  as  per  balance  on  page  8. .  $350,146,965.83 
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Esrhibiit  Nov  S^w 

11.  mooiiOE* 

1.  First   year's    premmam;   on 

original  policies  -witliout 

deduction  for  commission! 

or   other   expensesi,    less 

$34,569.61  for  first  year's 

reinsurance  .  . ■ $8j^'49,(»62..'?9- 

2-  StiiPender  values  applied  to 

pay  first  year's  pre- 
miums   , 52,324.83 

3".  Total  first  year's  premiums 

on  original  policies ^QtjOOljS-ST.ei 

4;  Di^i'dtends  applied  to  pu*- 

chase  paid  up  additions 

and  annuities  .... .         2,446,08S.07 

5.  §uiFrender  values  apptied  td 

purchase  paid  up-  insur- 
ance and  annuities.  . ...  .i 

6.  CofflSide^ation    of    original- 

annuities   involving    life 

contingencies  . . 3,6&1,9'33.75 

7.  Consideration     of    supple- 

mentasry  contracts  in- 
volving life  contingencies.  3T6, 159. 3"T 

8.  Total  new  premiums ■■■'■■'  ■'  ■■  ■ — — -  fl5,505>o68.80 

9.  Eenewal  premiums-  (in  ad- 

dition  to   items    10',    11 

and  12)  with-out  deduc- 
tion for  commissions-  or 

other  expenses,  less  $'6-8',- 

554.09    for    reinsurance 

or  renev^als- 44,66I,l'Sf  .32f 

10.  Dividends   appii-ed  to  pay 

renewal  premiums  ......  28',756;4S 

11.-  Surrender  values  applied  to 

pay  re^iewal  x-iremiuma. .,  52&,687.>19^ 
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1%.  Renewal'  pTemi'TJims  by  dfi*- 

f emedi  .arawities $25,855.92. 


13.  Total  renewal  premium...    $44,645,450.86 

14.  lotal  premium  income. ..................    $SO,151,.0,19;.66 

15.  (c)  OonsideratioiQ.  for  siag-^  ^       - 

plementary  contracts  not  '•    • 
involving  life  contingen- 
cies           $180, 743.03 

16.  Ledger   assets,    other   than 

premiums  rBceiVtexf  from 
other  companies  for  as- 
suming their  risks .  .i.  .i.  .i 

17.  Interest  on  mortgage  loans.        3,7t3,69'8.62 

18.  Premium    notes,    feans'   or 

liens  restored  by  revival  .\ 

of  policies ■.  .  .i.  .^. .,  , 

19.  Interest  on  coHateraT loans.  481,379.8'& 

20.  Interest  on  bonds  and  divi- 

dends on  stocks 8,902- 623.40 

21.  Interest  on  premium  notes, 

policy  or  liens-. 917,977.88' 

22.  Interest  on  other  debts  due 

the  company. . ....  53,628.21 

23;  Discount  on  claims  paid  in 

advance ,.....,  <.  ,\. . .  - 

24.  Eents  from  company's  prop- 

erty, including  $275,000 
for  company's  own  occu- 
pancy         1,584,776.31 

25.  Total  interest  and  rents , $16,210,084.28 

26.  Profit  on  sale  of  maturity 

of  ledger  assets $7^,865.79 

27.  From   other    sources    (give 

items  and  amoumts). 

28.  Total  income   - '.  •  • .       77,3S3,7l2.2'e 

29.  Amount  carried  forward 427,48a,678.5£ 

(a)  Comprising  balacce  of  all  tedger  aecoun'ts  counted  as  assets, 

(b)  The  increase  or  decrease  of  capital,  if  any,  should  be  noted, 
and  the  ledger  assets  so  augmented!  or  diminished,  extend'ed. 
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(c)  Including  commuted  value  of  installments  or  other  benefits 
not  payable  at  the  time  of  death  or  maturity  of  endowments,  such 
commuted  value  being  entered  also  under  Nos.  1  or  2  of  disburse- 
ments. 
Amount  brought  forward $427,480,678.59 

III.  DISBURSEMENTS. 

1.  (a)  Eor  death  claims   (less 

$0  reinsurance)  $17;811,- 
633.10;  additions,  $1,134,- 
419.57 $18,946,052,671 

2.  (a)  For     matured     endow- 

ments    (less    $0    reinsuiv 

ance)  $4,088,904.45;  ad     ' 
ditions,  $541,237.14 4,630,141.&» 

3.  Net      amount     paid      for 

losses  and  matured  endow- 
ments . 23,576,194.2© 

4.  For  annuities  involving  life 

contingencies    2,121,305. 67l 

5.  Premium  notes  voided  by 

lapse 

6.  Surrender    values  paid   in 

cash 3,384,048.871 

7.  Surrender  values  applied  to 

pay  new  premiums  (see 
income  No.  2)  $52,- 
324.82;  to  pay  renewal 
premiums  (see  income 
No.  11)  $526,687.19...  579,012,01) 

8.  Surrender  values  applied  to 

purchase  paid  up   insur-  .  ^ 

ance   and   annuities  (see 

income  No.     5) i......  .i. ., 

9.  Dividends   paid   to   policy- 

holders in  cash    519,798.62 

10.  Dividends   applied   to   pay 

renewal    premiums    (see 

income    No.    10)......  28,756.43 

11.  Dividends  applied  to  pur- 

chase paid  up  additions 
and  annuities  (see  in- 
come No.  4)  , 2,446,088.07 
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12.  (Total    paid    policyholders 

$32,655,203.93) , 

13.  Paid  for  claims  on  supple- 

mentary contracts  for  in- 
volving life  contingen- 
cies    $T2,5Y6.08 

14.  Paid  stockholders  for  inter- 

ests or  dividends ,. .,.  .„  .i,_s^,^ 

15.  Commission  and  bonuses  to 

agents  (less  commission 
on  reinsurance)  first 
year's  premiimis,  $6,251,- 
944.11;  renewal  pre- 
miums, $1,999,449.90 ;  on 
annuities  (original) 
$169,418.11;  (renewal) 
$413.67 '8,421,225.79 

16.  Commuting   renewal   com- 

missions    

17.  Salaries  and  allowances  for 

agencies,  including  man- 
agers, agents  and  clerks.        1,493,433.98 

18.  Agency  supervision,  travel- 

ing, and  all  other  agency 

expenses  . 238,028.42 

19.  Medical     examiners'     fees, 

$573,337.01;   inspection 

of  risks,  $215,574.85. . .  788,911.86 

20.  Salaries  and  all  other  com- 

pensation  of   office   and 

home  office  employees..  953,916.59 

21.  Eents,   including  $275,000 

for  company's  own  occu- 
pancy, less  $0  received 
under  sub-lease   544,814.72 

22.  Advertising,     $333,088.21; 

printing  and  stationery, 
$680,849.35;  postage, 
$882,709.05  . 1,196,646.61       • 

23.  Legal  expenses    347,003.81 

24.  Furniture,      fixtures      and 

safes 156,440.24 
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25.  Insurance,    taxes,    licenses 

and  department  fees  . . .         $767,406.29 

26.  Taxes  on  real  estate 310,269.73 

27.  Repairs  and  expenses  (other 

than  taxes)  on  real  es- 
tate .   ...*...... 643,656.69 

28.  Loss  on  sale  of  maturity  of 

ledger  assets   13,724.38 

29.  All     other     disbursements 

(give  items  and  amounts) 
exchange  and  brokerage, 
$28,505.13;  committee 
fees  and  surety  bonda^ 
$37,977.95;  freight,  ex- 
press duties,  restaurant, 
$117,266.56;  miscella- 
neous iteittia^  $ll,'eOi8.a3. 
Total 195,367.87 

30.  Total  disbursements   $48^807,615.99 

31.  Balance .  $378,^73,062.60', 

(a)  Including  tJomMiuted  Value  of  supiplememtary  <30iita;acts — 

see  No.  15  of  income. 

IV.  LEDGER  ASSETS/ 

1.  Book  value  of  real  estate, 

per  schedule  A  unin- 
cumbered, $34,312,133.- 
60;  encumWrei,  $0 $34,S12.,233 .  60 

2.  Mortgage  loans  on  real  es- 

tate, per  Schedule  B,  first 
liens,  $89,224,9^0.14 
other  than  first  liens,  $0.      89,224,920.14 

3.  Loans  secured  by  pledge  of 

bonds,  stocks  or  collat- 
eral, per  Schedule  0. .        14,217,500.00 

4.  Loans  made  to  policyholders 

on  this  company's  poli- 
cies assigned  as  collateral     18,926,100 .  64 

5.  Premium  notes  on  .policies 

in  force,  of  whicli  $0  is 

for  first  year's  premiums 
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6.  Book  value  of  bonds  (in- 

cluding interest)  $145,- 
980,433.36;  stocks,  $52,- 
092,078.74  per  Schedule 
D  . ; $198,072,507.10 

7.  Deposited    in    trust    com- 

panies and  banks  on  in- 
.  terest  .  . . ., 22,489,395.88 

8.  Cash   in    company's    office, 

$21,154.14;  deposited  in 

banks  (not  on  interest)  $0  21,154,14 

9.  Bills  receivalale,  $0 ;  agents' 

balances,      %^n,%^.M; 
suspense,  $956,-060.52  . .       1,459,351,10 
10."  Total  ledger  assets,  as  per  ^ 

balance  on  page  8 $-378,673,062  .^ 


Exiiibit  No.  839. 

II.  mCOME. 

1.  First  year's  premiums  on 

original  policies,  without 
deduction  for  commis- 
sions or  other  expenses 
less  $80,714.84  for  first 
year's  reinsurance $9,182,695 .  08 

2.  Surrender    values    applied 

to  pay  first  year's  prem- 
iums    41,310.10 

3.  Total  first  year's  premiums 

on  original  policies $9,174^269 .  20 

4.  Dividends  applied  to  pur- 

chase paid  up  additions 

and  annuities 1^,618,726 .  71 

5.  Surrender  vaJues  applied  Jo 

purchase  paid  up  insur- 
ance and  annuities . . . ,  . 

6.  Consideration   for   original 

annuities  involving   life 

contingencies 2,943,331 .  89 
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7.  Consideration  ,  of     supple- 

mentary contracts  in- 
volving life  insurance 
contingencies $940,323 .  80 

8.  Total  new  premiums $14,676,651 .  GO 

9.  Renewal  premiums  (in  ad- 

dition to  items  10,  11 
and  12)  without  deduc- 
tion for  commissions  or 
otlier  expenses,  less  $38,- 
877.95  for  reinsurance 
on  renewals $47,694,885 .  71 

10.  Dividends    applied    to   pay- 

renewal  premiums 36,136 .  24 

11.  Surrender  values    applied 

to  pay  new  premiums . . .  489,735 .  11 

12.  Renewal  premiums  for  de- 

ferred annuities '.  34,688 .  44 

13.  Total  renewal  premiums..      .  $48,255,445.50 

14.  Total  premiuin  income /'  $62,932,097 .  10 

plementary    contracts    not    in- 
volving life  contingencies.  . . .  601,093.19 

16.  Ledger  assets  otlier  than 
premiums  received  from  other 
companies  for  assuming^  their 

J'^\---: Ik 

17.  Premmm  notes,  loans  or 
liens  restored  by  revival  of 
IK)licies 

18.  Interest      on      mortgage 

loans    $4,166,322 .  91 

19.  Interest  on  collateral  loans  298,849.08 

20.  Interest  on  bonds  and  divi- 
dends on  stock ,       9,705,707 .66 

21.  Interest  on  policy  loans  or 

liens 1,124,759 .42 

22.  Interest  on  other  debts  due 

to  the  company 652,204 .  74 
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23.  Discount  on  claims  paid  in 
advance  

24.  Rent  from  Company's  prop- 
erty including  $275,000  for 

company's  own  occupancy..     $1,621,950.47 


25.     Total  interest  and  rents. .,  $17,569,794.78 


26.  Profit  on  sale  of  maturity 
of  ledger  assets 

27.  From  other  sources  (give 
items  and  amounts) 

28.  Total-income $81,002,984. 57 


29.     Amount  carried  forward.  $459,676,047.17 

(a)  Comprising  balance  of  all 
ledger  accounts  counted  as  as- 
sets. 

(b)  The  increase  or  decrease 
of  capital  if  any  should  be  noted, 
and  the  ledger  assets  so  aug- 
mented or  diminished,  extended. 

(c)  Including  commuted  value  i 
of  installments  or  other  benefits 

not  payable  at  the  time  of  death 
or  maturity  of  endowments,  such 
commuted  value  being  entered 
also  under  No.  1  or  2  of  dis- 
bursements. 
Amount  brought  forward .  $459,676,047.17 

m.  DISBUESEMENTS. 

1.     (a)  For  death  claims,  less 

$251,505.50;       reinsurance, 

$19,897,591.01;       additions, 

$1,202,635.79 $21,100,266.80 

3.     (a)    For    matured    endowj 

ments  (less  $0  reinsurance), 

$4,227,599.32 ;         additions, 

$344,403.21   4,572,002.53 


^.' 
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3.     Net  amount  paid  for  losses 

and  mattired  endowments.  $25,672,229 .  33 

4.  For  annuities  involving  life 

contingencies 3,3S9,114:.07 

5.  Premium  notes  toided  fey 

lapse  ...  .•...■..•..• 

6.  Vftlues  paid  in  cash 3,217,079.38 

7i  Surrender  values  applied  to 

pay  new  premiums  (see 
income  No.  2)  $41,310.- 
12;  to  pay  renewal  pre- 
miums (see  income  No. 

11)  $489,735.11    631,045.23 

S.  Surrender  values  applied  to 
purchase  paid  up  insur- 
atice  and  annuities  (see 
income  No.  5)  9  divi- 
dends paid  to  policyhold- 
ers in  cash 1,019,343.92 

10.  Dividends   applied  to   pay 

renewal    premiums    (see 

income  No.  10) 36,136.24 

11.  Dividends  applied  to  pur- 

chase, paid  up  additions 
and  annuities  (see  income 
No.  .4)   

12.  Total  paid  policyholders. .  .      S4,4§4,274.83 

13.  Paid  for  claims  on  supple- 

mentary contracts  not  in- 
volving life  contingencies  242,273.51 

14.  Paid   stockholders   for   in- 

terest or  dividends 

15.  Commissions    and    bonuses 

to  agents  (less  commis- 
sion on  reinsurance),  first 
year's  premiums,  $6,558,- 
857.78;  renewal  pre- 
miums, $1,864,393.29; 
on  annuities  (original) 
$132,148.78 ;  (renewal) 
$755.40 8,546,165.25 
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16.  Commuting    renewal   com- 

mission  

17.  Salaries  and  allowances  for 

agenoies,  including  man- 
agers, agents  and  clerks .      $1,804,178.90 

18.  Agency  supervision,  travel- 

ing, and  aU  other  agency 

expenses 243,828.11 

19.  Medical     examiners'     fe^s, 

$674,675.68;    inspection 

of  risks,  $171,184.56. . .  845,860.44 

20.  Solaries  and  all  other  com- 

pensation qf  officer?  and 

home  office  employees..        1,022,201.39 

21.  Bent    including     $275,000 

for  company's  own  occu-  i 

pancy,   less  $0   received 
under  sublep,s6  .,..,,,,  582,032.47 

'22.  Advertising,    $329,797.02; 

printing   and   stationery,  ( 

$601,101.21;        postage, 

$203,935.53  .  .  . " 1,134,833.76 

23.  Legal  expenses   364,254.95 

24.  Furniture,      fixtures      and 

safes .'. 102,077.48 

25.  Insurance,    taxes,    licenses, 

and  department  fees 809,964.02 

26.  Taxes  on  real  estate 328,689.7? 

37.  Repairs  and  expenses  (other 

than      taxes)      on     real 

estate.  ..,..,...,.,,.  606,583.32 

28.  Loss  on  sale  or  maturity  of 

ledger  a-ss^^^   .,,..,.,., 

29.  All     other     disbursements 

(give  items  and  amounts), 
exchange  and  brokerage 
$57,868.60;.  cofliTOttee 
fees  and  surety  bonds, 
$38,318.75;  freight  ex- 
penses, dijtie?,  restau- 
rant,  $115,560.15;   mia- 
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cellaneous     items,     $4,- 

006.99 ,  $215,754.49 

30.  Total  disbursements $51,382,731 .  44 

31.  Balance $408,293,315.73 

(a)  Including  commuted  value  of  supplementary  contracts  — 

see  No.  15  of  income. 

IV.  LEDGEE  ASSETS. 

1.  Book  value   of  real   estate 

per  Schedule  A,  unin- 
cumbered, $34,701,700. 
61 ;  incumbered  $0 $34,701,700.61 

2.  Mortgage  loans  on  real  es- 

tate, per  Schedule  B, 
first  liens,  $102,027,893.- 
42 ;  other  than  first  liens, 
$0 102,027,893.42 

3.  Loans  secured  by  pledge  of 

bonds,  stocks  or  collat- 
eral, per  Schedule  C.  . .     11V210,000,00 

4.  Loans  made  to  policyholders 

on  this  company's  policies 

assigned  as  colUteral. . .     23,277,736.49 

5.  Premium  notes   on  policies 

-  in  force,  of  which  $0  is 
for  first  year's  premiums. 

6.  Book  value  of  bonds  (includ- 

ing interest,  $166,104,- 
667.91;  stocks,  $51,276,- 
084.82);  per  Schedule  D.  217,380,752.73 

7.  Deposited  in  trust  companies 

and  banks  on  interest.  . .     17,717,287.40 

8.  Cash    in    company's    office, 

$18,741.53;  deposited  in  .-tj 

banks    (not    on    interest) 

$237,130.66 255,872.19 

9.  Bills  receivable,  $0;  agents' 

balances,  $836,202.69;  sus- 
pense, $885,870.20 1,722,072 .86 

Total  ledger  assets  as  per 

balance  on  page  3. ., $408,293,315.73 
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Exhibit  No.  840. 

ANALYSIS  OF  PROFIT  AND  LOSS  ACCOUNT  FOE  THE 
YEAE  ENDING  DECEMBEE  31,  1898. 

'  LOSSES. 
EeadJTistment.  / 

Office  btdldings,  Dr..  $1,113,385.91 
Office  buildings,  Cr..         44,212.13 

$1,069,173.78  ' 

Foreclosed   Dr ,  ,  495,857.19 

$1,565,030.97 

Sales  real  estate ,  5,163.86 

Sales  securities 2,169.00 

Bond    and    mortgage 

loan 4,184.45 

Policy  185,117    .....  1,597.75 

Sur.  addn.  cash 302.45 

Total  losses :..  $1,578,447.48 

PEOFITS. 

Sales  real  estate $108,884.6^ 

Sales  securities   ,  1,074,939.09 

Agents    previously 

charged    off.  ......  6,875.45 

Sur.  addn.  cash......  .  302.45- 

Total  profits $1,191,001.61 

Net  loss $387,445.87 

READJUSTMENTS  EEAL  ESTATE,  DECEMBEE  31,  1898. 

LOSSES. 

Nassau,  Cedar  and  Hberty $?:.i>5,671.91 

Broadway 100,000.00 

Boston 100,000.00 

Philadelphia 153,155.38 

San  Francisco 5,000.00 

Seattle 93,380.57 

Berlin 27,211.97 

London 61,327.20 
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Mexico $10,000.00 

Sydney ., . , .".  2,638.88 

■       ':       X      I                             '  $1,113,385.91 

PEOFITS., 
Buffalo $44j212.13 

Net  loss  office  buildings , $1,Q69,173.T8 

Foreclosure  general  real  estate  loss 495,857.19 

Total  loss , _ $1,565,030.97 


Exhibit  No.  841. 

AISTALYSIS  OF  PROFIT  AND  LOSS  AOCOim'T  FOE  THE 
YEAB  ENDING  DEOEMBEE  30,  1899. 

Dr. 

Sales  of  real  estate $11,792  58 

On  premiums 299  1 9 

Collecting  loan  through  Baldwip,  p^ttprney 1,045  00 


Net  Dr $13,136  77 

Or. 

Sales  of  real  estate 190,406  26 

Sale  of  securities $2,291,183  53 

Less 

EobinsoR  acpount    $407,287  75 

Atlanta  bonds...  '  101,150  00 

508,437  75 


1,782,745  78 
Agents,  proYisionally  charged  off  , , 7,148  91 


Total  Or $1,980,300  95 

Total  Dr. ....:.......  13,136  77 


Net  Or $1,967,164  IS 

E.  L.  V. 

No  Eeal  Estate  Adjustments,  1899. 
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4  PEOFIT  AND  LOSS. 

1900. 
LOSSES. 

Real  estate  $381,789  47 

Securities    3,139  08 

Agents 1,490  89 

Bond  and  mortgage 20,683  48 

Special  suspense,  D.  C.  R 129,963  50 

R.  Est.,  ISr.  C.  and  Liberty  Streets 507,065  31 


Gross  losses $1,044,131  73 

PROFITS. 

Special  suspense,  D.  C.  R.  . , 10,000  00 

Real  estate  43,601  17 

Securities 1,461,954  95 

Agents 8,557  61 

Suspense  (fire  loss 560  66 


Gross  profits $1,524,936  89 

Less  losses    1,044,131  73 


Net  profits $180,805  16 

KEADJUSTMENTS  REAL  ESTATE,  1900. 

LOSSES. 

Nassau,  Cedar  and  Liberty 507,065  31 

General  real  estate 296,662  89 

$803,728  20 
PROFITS. 

General  real  estate 1,012  20 

Total  losses $802,716  00 
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, '         Exhibit  No.  843. 

Nassau  Street  and  Liberty  Street  Buildings,  Dec 

31,  1900,  valuation $10,576,897.66 

Expended  during  year  in  construction 1,463,950.09 

Total $12,030,847.75 

Added  to  account  by  transfer  of  Dudley  Com- 
pany   ......;.......        1,000,000.00 

Added  to  account  by  payment  on  account  of 

Queen  Building  . 10,000.00 

Total $13,040,847.75 

Credit  from  profit  and  loss  account 1,350,000.00 

»        Leaving $11,690,847.75 

This  leaves  "  profit  on  sales  of  securities,  less  offset,"  in  the  an- 
nual insurance  reports  $422,560.32. 
Approved,  January  20th,  1902. 

McC.  PT. 

v«»,-  - 
Exhibit  No.   844. 

Nassau,  0.  &  L $17,777,103.81 

Take  off  .  .  .y •  • • 500,000.00 

i        Leaving ^ $17,277,103.81 

Philadelphia $2,174,525.44 

Take  off 427,625.47 

Leaving , $1,746,899.98 

Boston , $1,107,509.65 

Take  off > 120,000.00 

Leaving .- $987,509 .  65 

(With  a  pencil  memorandum  below)  ;   $10,047,625.47. 
(Ked  stamp) :  Mutual  Life  Insurance  Company,  "New  York, 
January  18th,  1905. 

YICE-PKESIDEKT. 
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Exhibit  No.  845; 

Comptroller's  Office, 

The  Mutual  Life  Insurance  Company  of  New  York. 

Eichard  A.  McOurdy,  President 

New  York,  July  12,  1905. 
W.  W.  Richards,  Comptroller: 

The  auditor  requests  that  the  deductions  be  made  from  figures 
of  June  30, 1905,  and  not  from  thoee  of  December  31, 1904.  The 
cost  in  some  cases  has  been  increased  since  latter  date.  Will 
president  approve? 

W.  W.  R, 
Comptroller. 

The  total  deduction  is  one  million  dollars,  to  be  divided  be- 
tween home  building,  Boston,  Philadelphia  and  Buffalo. 

(On  the  reverse:) 

"  Yes.  Adopt  practically  the  same  proportion  to  June  30,  as 
proposed  to  be  applied  to  December  31,  and  report  revised  figures 
to  president." 

(Q.  That  I  just  read  is  in  the  handwriting  of  the  president,  Mr. 
McCurdy?     A.  Yes. 

Q.  Then  follows  the  following  in  the  handwriting  of  the  comp- 
troller?    A.  Yes.) 

Mr.  P.,  Auditor:  ^    '^'  Deduct  as  follows : 

From  Nassau  street $250,(000 

Boston 240,000 

Philadelphia 280,000 

Buffalo 230,000 


Total ,. .'.  $1,000,000 

W.  W.  E., 

Comptroller. 
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EacMbit  No.  846, 

"  C!OMPANY'S  REAL  ESTATE,  JUNE  30,  1905  (AUGUST 
4,  1905,  AFTER  DEDUCTING  FIVE  MILLION  DOL- 
LARS) OMITTING  FORECLOSED  REAL  ESTATE." 

NASSAU,  CEDAR,  WILLIAM  AND  LIBERTY. 

Property  vaWe $17,027,103.81 

Adjusted  value 14,62T,108 .  81 

Receipts 860,000.00 

Expend 2i5O,0OO  00 

Taxes :  135,000.00 

Net  returns 475^000,00 

Per  cent,  earofid,  2.78  per  cent. 

Per  cent,  after  adjustment  August  4,  1905,  3.29.  : 

BROADWAY. 

Property  value $1,978,-618 .51 

Adjusted  value 1,978,618.51 

Receipts    93,000.00 

Expenses 30,000.00 

Taxes. , 27,006.00 

Net  returns : ^  ^6,000.00 

Per  cent,  earned,  1.82  per  cent.  • 

After  adjustment,  1.82.  \ 

BOSTON. 

Property  value $747,509.65 

Adjusted  value 747,509  .'6'5 

Receipts 74,000.'0'0 

Expenses 24,000.00 

Taxes 17,000.00 

Net  returns 33,000.00 

Per  cent,  earned,  4.41. 

After  adjustment,  4.41.  ■ 

PHILADELPHIA. 

Property  values $1,466,899.98 

Adjusted  values 816,899.98 

Receipts   82,000.00 

Expenses 40,000.00 

Taxes 23,500.00 

Net  rotums 13.500.00 

Per  cent,  earned,  .92  per  cent. 

Per  cent,  after  readjustment,  1.65. 
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SAN"  rHANCISOO. 

Property  valties $964,618.56 

.Adjusted  valiies 964,618 .56 

Receipts 63,000.00 

Expenses  ...'. - 30,000.00 

Taxes 7,500.00 

Net  returns S5,500.00 

Per  cent,  earned,  3.68.  -      - 

Per  cent,  after  adjustment,  3.68. 

SEATTLE. 

Property  values $2S8,!852 . 2'2 

Adjusted  values ■  228,852 .  22 

Receipts 25,000.00 

Expenses .^-..  16,000.00 

Taxes  4,667.00 

Net  returns 4,333 .00 

Per  cent,  earned,  1.89. 

Per  cent,  after  adjustment^  1.89. 

BUFFALO. 

Property  values »  ^299,407 .  14 

Adjusted  values 199,407.14 

Receipts 43,000.00 

Expenses ■"  35,000.00 

T^es --  7,800.00 

Net  returns 2#O.0O 

Per  cent,  earned,  .... 

After  adjustment,  .... 

LITTLE  iROCK. 

Propertyvalues W|8.54 

^di-f  ^^^^^^ :;::::  tSlo 

5^°"'P*' 1,500.00 

^^P^^'"' .V." 435.00 

±.^^®®  , 865,00 

Net  returns 

Per  cent,  earned,  2.62. 

Per  cent,  after  adjustment,  3.75. 
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CEDAE  STEEET. 

Property  values $1,650,752 .  04 

Adjusted  values 1,650,752 .  04 

Eeceipts 70,000.00 

Expenses 

Taxes 21,500.00 

Net  returns ,  ^8,500. 00 

Per  cent,  earned,  2.94.  _^ 

After  adjustment,  2.94. 

BEELIN. 

Property  values $225,000.00 

Adjustment  values 225,000 .  00 

Eeceipts 12,000.00 

Expenses 1,750 .  00 

Taxes , 800.00 

Net  returns 9,450. 00 

Per  cent,  earned,  4.20. 

After  adjustment,  4.20. 

SYDNEY. 

Property  values $1,008,329 .  39 

Adjusted  values 708,329 .  39 

Eeceipts 43,000 .  00' 

Expenses i4,000 .  00 

Taxes - 4,500.00 

Net  returns 24,500.00 

Per  cent,  earned,  2.43. 

After  adjustment,  3.46. 

PAEIS. 

Property  values > $2,287,065 .  81 

Adjusted  values 2,097,065 .  81 

Eeceipts 63,000 .  00 

Expenses 10,000 .  00 

Taxes 3,800.00 

Net  returns    49,200 .  00 

Per  cent,  earned,  2.15. 

After  adjustment,  2.34. 
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LONDOK      ' 

Property  values $1,250,911.30 

Adjusted  values 1,250,911 .  30 

Receipts 62,000.00 

Expenses 9,000 .  00 

Taxes 6,405.00 

Net  returns 46,595 .00 

Per  cent,  earned,  3.42. 

Per  cent,  after  adjustment,  3.Y2. 

Total  property  values $29,168,096 .  95 

Adjusted  values 25,418,096 .  95 

Total  receipts 492,800 .  00 

.Total  expenses ,. -  456,250 .  00 

Total  taxes 259,907 .  00 

Total  net  returns YT6,643 .  00 

Add  Liberty  Street  property  values , 2,298,700 .  45 

Adjusted  values 2,298,700 .  45 

Receipts    67,000.00 

Expenses 40,000 .  00 

Taxes    29,500 .  00 

Value  in  land  only. 

CAPE   TOWN". 

Property  values $1,017,087.87 

Adjusted  values 767,087.87 

MEXICO. 

Property  values , $577,262.19 

Adjusted  values 577,262.19 

CEDAE  STREET  CONSTRUCTION. 

Property  values •_ $25,663 .  79 

Adjusted  values 25,663.79 

SEATTLE  CONSTRUCTION. 

Property  values $50,262.64 

Adjusted  values • 50,262.64 
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CEDAE  AND  LIBERTY  ANNEX. 

Property  values $142,313 .  93. 

Adjusted  values 142,313 .  93 

Total  pEogerty  value \ 33,279,^387 .  82 

Adjusted. .values 29,_2'79,387.82 

Less   moisbgage   Liberty   Street   deducted   from 

property  values 33,004,387. 82 

Receipts,  expenses,  taxes,  estimated  on  basis  of 
figures  of  1904  and  first  six  months  of  1905 — 

Reductions,  head  office  buildings $2,500=000 . 00 

Philadelphia 650,000 .  00 

Biigalb    100,000.00 

Little  Rock 10,000.00 

Sydney .^ 300,000 .  00 

Paris  ." 190,000.00 

Cape  Town 250,000 .  00 

Total , .  . .  4,000,000 .  OO 

Endorsed  readjusted"  values  approved  by  sub-committee'  August 
4th,  1906. 

GRANNIS,  V.-P. 
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N.  D.  Putnara,;  Jr. 
On  the  debit  side  as  follows: 

June  4,  1901,  A.  Iselin  &  Qompany,  number  of  certificate  537,. 
number  of  shares  100. 

June  12,  G-.  Gi..  Haven,  nmmiber  of  ceBtificate  536,  number  of 
shares_  100. 

June  13,  Clinton  Gilbert,,  number  of  certificate  53S^,  number  o£ 
shares  IQO; 

June  13,  ditto,  number  of  certificate  539,  number  of  shares  100. 

June  15,  ditto,  numbeT  of  certificate  540,  number  of  shares  100. 

June  19,  N,  D.  P.,  Jr.,  number  of  certificate  543,  number  of 
shares  100 

August,  D.  Juilliard,,  number  of  certificate  535,,  num,bfir  of 
shares  100. 
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June  21,  Clinton  Gilbert,  number  of  certificate  771,  number  of 
shares  50. 

July  2,  1901,  self,,  number  of  certificate  542,  number  of  shares 
100. 

July  10,  number  of  certificate  786,  number  of  shares  25. 

Blank,  ditto,  number  of  certificate  772,  number  of  shares  25. 

September  26,  George  H.  Squire,,  number  of  certificate  773, 
number  of  shares  25. 

Ditto,  certificate  7"85,  number  of  shares  25. 

Ditto,  certificate  787,  number  of  shares  25. 

Ditto,  certificate  788,  number  of  shares  25. 

December  26,  ditto»y  number  oi  certiifibate  541,  number  of 
shares  100. 

February  10,  1902,  C.  J.  Turner  &  Son,  certificate  534,  number 
of  shares  100. 

On  the  credit  side  of  the  account: 

May  13,  1901,  increased  capital,  numbes  of  certificate  534, 
number  of  shares  100. 

Certificate  535,  number  o£  shares  100. 

Certificate  536,  nimiber  of  shares  100. 

Certificate  637,  number*  of  shares  100. 

Certificate  538,  number  of  shares  100. 

Certificate  539,  number  of  shares  lO0i 

Certificate  540,  number  of  shares  100. 

Certificate  541,^  number  of  shares-  100. 

Certificate  542,  number  of  shares  100. 

Certificate  54S,  number  of  shares  100. 

June  19,  N   D.  P.,  Jr.,  ditto,.  772,.  number  of  shares  25. 

Ditto,  773,  number  of  shares  25.. 

July  2,  ditto,  785,  number  of  shares  25. 

Ditto,  786,  number  of  shares  25. 

Ditto,  787,  number  of  shares.  25. 

Ditto,  788,  number  of  shares  25. 
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Exhibit  No.  848. 
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Exhibit  No.  852. 

PROVIDENT  SAVIE'GS. 


Premiums. 

Dividends. 

Expenses. 

Issued. 

1894 

$2,140,248 

$312,838 

$583,351 

$22,114,520 

1895 

2,158,013 

260,686 

637,461 

23,191,178 

1896 

-  2,148,637 

224,593 

662,330 

21,529,978 

1897 

2,356,755' 

227,336 

894,379 

25,172,804 

1898 

2,612,078 

189,571 

1,063,616 

30,268,550 

1899 

3,108,480 

167,254 

1,306,731 

47,859,893 

1900 

3,421,059 

121,309 

1,260,369 

39,210,425 

1901 

3,470,801  , 

157,701 

1,183,161 

28,409,177 

1902 

3,644,751 

129,204 

1,356,038 

35,371,913 

1903 

3,646,221 

138,706 

1,588,578 

34,364,047 

1904 

3,659,298 

173,879 

1,487,911 

28,114,662 

(Lead  pencil)  1,684,344 


Exhibits  —  Part  II. 


925 


Gained. 

Ins.  in  force. 

Assets. 

Liabilities. 

$923,604 

$84,025,038 

$1,725,878 

$960,931 

1894 

210,11T 

81,814,921 

1,914,185 

1,200,824 

1895 

1,640,238 

80,174,683 

1,984,751 

1,492,411 

1896 

4,709,685 

84,884,368 

2,294,413 

1,902,746 

1897 

7,Y07,Y69 

92,592,137 

2,707,857 

3,156,979 

1898 

14,447,9.63 

107,040,100 

3,172,457 

2,649,295 

1899 

4,153,972 

102,886,128 

3,891,121 

3,424,0.62 

1900 

9,053,992 

93,832,136 

4,903,625 

4,351,788 

1901 

4,427,497 

,98,159,633 

6,012,538 

5,304,261 

1902 

6,978,402 

105,138,035 

7,012,225 

6,279,139 

1903 

3,948,587 

101,189,448 

7,926,198 

7,174,431 

1904 

Surplus.  Paid  Policyholders 

1894      $764,947    $1,405,818  $1,405,818  (^^Ji^^i^r^"") 
1896       713,361 

1896  492,340  1,481,259 

1897  346,667  1,486,981 

1898  550,878  (in  lead  pencil)  1,433,310 

1899  523,162  1,630,572 

1900  467,059  1,620,558 

1901  551,837  1,508,625 

1902  708,277  1,612,114 

1903  733,086  1,765,090 

1904  751,767  1,960,230  ^"'jt^^jf-) 

Increase  in  premiums $1,519,050 

Decrease  in  dividends  to  policyholders.  138,959 

Increase  in  expenses    905,560  (  "jf^ioi^T  ) 

Increase  in  liabilities 6,213,500 

Decrease  in  surplus 13,180 

Insurance  written  in  ten  years 313,492,627 

Increase  in   insurance   in  force  in  ten^ 

years  only 17,164,410 
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ExMMt  ITo.  854. 

Translation  -of  xsertaficate  of  Dr.  Bi^iere. 

Institnt  Physicotherajiique  de  Paris,  25  Kue  des  'Mafthurina 
(Opera). 

Repnfelic  of  JFcance,  CSty  'sf  Paris. 
United  -States-  iConstilateGeneral. 

Paris,  13th  December,  19'05. 

JL,  the  undersigned,  J.  A.  Riviere,  tDactor  ai  Medicine  of  Ijhe 
Faculty  of  Paris,  Chevalier  of  the  Legion  of  Honor,  residing  at 
No.  25  JKue  des  ,Mathurins,  certify  that  I  h,ave  examined  Mr. 
.A.  ■Haanilton,  who  comes  to  consult  me  in  Tjegard  ."to  some  nerv- 
ous trouble  and  manifestations  of  pain  which  -he  has  suffered 
during  some  cons'iderable  time.  After  a  most  complete  essam- 
ination  I  am  of  :tliei  conviction  that  we  have  to  deal  with  symp- 
toms which  put  the  attention  of  a  physician  on  the  alert  regard- 
.ing  a  grave  affection  of  the  nerve  centres  which:  will  follow  if 
the  disease  is  not  .submitted  to  a  proper  (treatment  during  an- 
other two  months.  I  consider  it  therefore  of  absolute  necQasity 
that  Mr.  Hamilton  continue  his  treatment  and  I  am  opposed  to 
his  departure  for  "the  United  States,  which  he  iwould  like  to 
imake  ior  the  purpose  of  resuming  his  occupation  .and  again  tak- 
ing charge  of  his  affairs.  An  absolute  rest  of  -sev&ral  months 
is  necessary,  also  a  sojourn  in  the  south  of  France  in  a  climaitp 
which  is  mild  and  temperate. 

(Signed)  J.  A.  RIVIEEF. 

Subscribed  and  sworn  to  before  me  this  fifteenth  day  of  De- 
cember, A.  D.,  1905,  at  Paris,  France. 

(Signed)  HAN^SON"  A.  COX'E. 

Deputy  Consul-General  of  the  United  States  of  America,  at 
Paris,  France.    (Seal) 
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Exhibit  No.  855. 

To  the  Board  of  Trustees  of  tke  New  York  Life  Insurance  Com- 
pany: 

Gentlemen — The  letter  sent  by,  the  President  to  me  on  No- 
vember 15th,  1905,  stating  that  my  presence  was  desired  before 
the  Legislative  Investigation  Committee,  reached  me  in  due  time, 
The  President  is  aware  of  the  fact  that  'my  health  demanded  that 
I  should  take  a  trip  to  Europe  for  the  purposes  of  a  cure.  The 
trip  had  been  long  contemplated  and  my  journey  was  begun  before 
the  resolution  creating  the  Legislative  Committee  was  passed  and 
at  the  time  when  the  Grovernor  of  New  York  State  ihad  pkbLicly 
declared  that  no  investigation  would  occur. 

I  was  engaged  in  preparing  my  statement  iu  reply  to  this  iletter 
when  I  received  advices  that  Secretary  MoOall  was  about  to  visit 
me.  I  have,  therefore,  awaited  his  arrival  before  completing  the 
•statement,  hence  the  delay. 

The  urgent  request  of  the  President's  letter,  emphasized  by 
the  Secretary's  personal  solicitation,  I  am  most  anxious  to  com- 
ply with,  but  I  regret  tha:t  the  state  of  my  health  does  not  permit 
me  to  return  home  at  this  time.  No  one  regrets  this  more  sin- 
cerely than  I  do.  I  enclose  herewith  the  letter  of  -Dr.  Riviere, 
an  eminent  specialist  and  a  member  of  the  Legion  of  Honor, 
which  enjoins  me  that  if  I  hope  to  regain  my  health  so  as  'to 
continue  my  professional  work,  his  course  of  treatment  should 
not  be  interrupted.  My  duty  toward  those  who  are  dependent 
upon  me,  leaves  me  no  other  course  but  to  follow  his  advice. 

I  have  noted  the  demand  for  an  :accounting  of  the  amounts 
paid  to  me  by  the  company.  In  order  to  comply  so  far  as  pos- 
sible with  this  demand,  I  must  of  necessity  make  a  statement  of 
considerable  detail  with  which  the  President  of  the  company 
is  familiar,  but  which  I  wish  brought  to  the  attention  of  the 
Board  of  Trustees.  Let  me  say,  first,  that  the  subject  of  my 
legal  expense  account  has  not  now  for  the  first  time  come  :nnder 
detailed  examination  by  public  ofiicials.  'When  the  representa- 
tive of  the  Prussian  Government  passed  upon  the  accounts,  man- 
agement and  condition  of  the  New  York  Life  Insurance  Com- 
pany, in  1899,  in  response  to  their  inquiries,  I  made  an  extensive 
report  which  reviewed  practically  the  same  conditions  which 
hdve  still  continued  to  exist  in  connection  with  my  Department 
and  my  expenditures.     The  report  is  filed  in  the  archives  of 
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the  Prussian  Government,  and  the  President  of  the  company 
will  recall  ""that  by  those  critics,  who  can  not  be  suspected  of 
any  favoritism  to  American  enterprises,  it  was  accepted  and 
passed  as  entirely  satisfactory.  In  this  reply  1  will  have  occasion, 
from  time  to  time,  to  follow  the  lines  of  that  report. 

CONDITIONS  UNDEE  WHICH  I  ASSUMED   THE  SU- 
PEKYISION  OF  THE^  BUKEAU  OF  TAXA- 
TION AND  LEGISLATION. 

At  the  time  when  I  vra.s  given  full  charge  of  the  Bureau  of 
Taxation  and  Legislation  for  the  New  York  Life  Insurance 
Company,  it  had  become  apparent  to  its  executive  officers,  and 
as  well  to  the  officers  of  the  Mutual  Life  Insurance  Company 
and  the  Equitable  Assurance  Society,  that  the  mass  of  proposed 
legislation  upon  insurance  topics,  including  taxation,  was  an- 
nually increasing  in  such  volume,  that  unless  concerted  action 
was  taken  the  companies  might  be  practically  legislated  and 
taxed  out  of  existence.  In  order  to  obtain  this  concerted  action 
I  conferred  with  the  officers  of  these  other  companies.  Their 
opinions  concurred  with  mine — that  the  agency  force  as  guar- 
dians of  insurance  in  legislative  affairs,  was  a  failure.  If  sufficient 
attention  was  given  by  agents  to  these  matters,  then  the  main 
business  of  the  company — the  insuring  of  lives — ^was  sadly  neg- 
lected. It  has  also  been  found  impossible  to  rouse  the  policy- 
holders of  our  company  to  exert  their  influence.  Our  combined 
experience  was  that  in  no  case  where  this  means  was  tried,  was 
it  ever  successful,  although  it  had  been  tried  in  a  great  many 
cases.  We  could  not  secure  the  co-operation  of  the  smaller  com- 
paiiies  —  in  fact  it  is  the  practice  of  the  smaller  companies  to 
hide  themselves  behind  the  bulwark  of  the  larger  companies, 
resting  supinely,  no  matter  how  hostile  the  legislation,  realizing 
that  the  larger  companies  cannot  afford  to  wait  for  their  co- 
operation. The  brunt  of  the  attack,  therefore,  falls  upon  the 
larger  companies.  I  venture' to  say  if  this  defence  was  not  made 
by  the  larger  companies,  that  many  small  companies  would  have 
been  unable  to  meet  the  requirements  that  wouH  have  been  im- 
posed upon  them  by  the  passage  of  hostile  legislation  and  would 
gradually  have  been  compelled  to  sink  into  a  position  of  com- 
parative obscurity.  If  the  smaller  companies  had  been  willing 
to  do  their  share  of  these  matters,  the  expenses  incidental  to  the 
work  would  have  been  reduced  to  such  an  extent  that  the  item 
would  have  been  too  small  to  attract  any  attention. 
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With  all  these  points  before  us,  it  became  necessary  to  have 
representatives  other  than  agents  and  policyholders  in  these  affairs. 
The  usual  practice  of  depending  alone  upon  counsel  to  attend 
and  to  present  arguments  at  fixed  hearings,  was  correctly  deter- 
mined to  be  insufficient.  The  very  fact  that  the  great  life  insur- 
ance interest  of  New  York  favored  or  opposed  legislative  prop- 
ositions, woidd  of  itself  often  concentrate  the  opposition  against 
their  views;  so  likewise  did  the  knowledge  that  we  were  repre- 
sented at  the  capitol  of  various  states  lead  to  demands  that  political 
favorites  should  be  employed  in  the  roll  of  counsel,  which,  if 
acceded  to,  placed  our  affairs  at  the  mercy  of  those  who  did  not 
possess  our  confidence.  These  and  other  considerations  led  the 
three  companies  to  but  one  conclusion.  We  felt  that  if  a  secret 
service  was  a  permissible  governmental  agency,  a  confidential 
service  would  be  the  only  effective  and  at  the  same  time  proper 
plan  to  guard  the  welfare  of  the  most  extensive  commercial  in- 
terest ra  the  world  —  the  life  insurance  business  of  the  State 
of  ISTew  York.  This  confidential  secret  service  was  decided  upon 
as  the  only  feasible  plan  of  protection.  It  was  so  reported  to  the 
several  companies.  I  explained  to  the  President  of  the  New  York 
Life  Insurance  Company,  as  did  the  other  gentlemen  who  were 
associated  with  me  in  this  work'  to  the  officers  of  their  respective 
companies,  that  itemized  accounts  by  names,  or  amounts  by  sepa- 
rate vouchers,  details  or  particulars,  should  not  be  demanded  if  we 
were  to  be  held  responsible.  If  I  accounted  fully  by  detailed  state- 
ments as  to  whom  my  representatives  were  and  the  amounts  paid 
them  to  the  President  of  the  New  York  Life  Insurance  Company, 
I  would  be  equally  bound  to  account  fully  to  the  representatives 
of  the  other  companies.  Their  report  would  be  similarly  ex- 
changed. Confidences  so  spread  would  lose  their  character  and 
become,  food  for  general  gossip.  In  addition,  by  this  plan  I  was 
able  to  have  as  my  representatives  frequently  men  who  would 
not  have  accepted  the  retainer  were  it  known  that  they  were  in- 
terested in  legislation  for  insurance.  I  was  able  to  assure  them 
that  their  employment  would  be  known  to  me  and  to  no  one 
else,  and  with  them  I  have  always  kept  and  always  shall  keep  my 
word.  The  protection  of  the  companies  under  such  a  plan  was 
ample.  Each  one  of  the  companies  was  supplied  daily  with  a 
list  of  legislative  propositions  and  their  progress.  The  clipping 
bureaus  and  the  agency  advices  apprised  them  of  the  more  com- 
plete particulars  and  favorable  or  unfavorable  outcome.     The 
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ofRcers  were  tlierefore  tvUlj  cognizaat  of  tlie  menaces  that 
threatfuied  tlie  policyholdeES.'  interests,  they  were  fully  aware  of 
the  pecuniaiy  loss  entailed  to  policyholders  if  certain  measures 
were  passed,  and  they  knew  the  atruggles.  and  the  resuXts.  If 
the  cost  wasi,  io  the  judgment  of  any  one  of  the  participatiajg 
companies'  officers,,  too  gj*eaj^  the  system  could  have  been  sum- 
marily terminated.  The  President  of  the  company  has  testified' 
that  it  was  under  these  conditions  that  I  undertook  to  represent 
th«  !N'ew  York  Life  Insurance  Company  in  this  department,  and 
I  had  a  like  understanding  with  the  representatives  of  each  of 
the  other  participating,  companies.  Theis©  representatives  h^id.  the 
same  understanding  on  their  behajf  with  each  other  and  with  the 
!N"ew  York  life  InsuratBi.ce  Company  through  me.  Were  it  not 
for  this  absolute  understanding,  I  would  not  have  ijndertaken  the 
work,  because  I  would  have  been  so  Ea^mrpered  that  failure  mmt 
surely  have  followed, 

coKDiTioi^s  WHICH  coNrEjo;^^  I]s^suea:n^ce  com- 
panies IN  MATTEES  OF  LEGISLATION 
AND  TAXATION. 

The  New  York  Life  Insurance  Company  transacts  business  in 
every  one  of  the  States  and  Territories  and  in  the  District  of 
Columbia  all  of  which  constitute  the  United  States.  It  also  tran- 
sacts  business  in  practically  every  civilized  country  of  the  world. 
It  is  doubtless  well  known  to  you  that  every  insurance  company 
which  holds  its^  charter  from  the  State  of  New  York,  is  legally 
considered  in  every  other  State  of  the  Union  as  a  "  foreign  eor- 
poratiom,"  and  is  treated  as  such.  Eaeh  one  of  these  States  and 
Territories  is  sovereign  in  regard  to  the  way  in  which  the  New 
York  Jjiie  Insurance  Company  shall  conduct  its  business  in  that 
State.  They  can.  pass  any  laws  they  see  fit,  and'  the  New  York 
Life  Insurance  Company  is  obliged  to  eompfy  with  the  require- 
ment of  these  laws  or  quit  the  State.  The  license  which  is  given 
this  company  to  do  business  in  the  various  States  is  good  for  one 
year  and  must  be  renewed  annually,  A  savings  bank  is  subject  to 
jontrol  and  taxes  by  a  angfte  State.  The  great  railroad  system's 
may  extend  into-  a  dozen  States,  but  the  great  life  insurance  com- 
panies of  New  York  State  have  more  than  5G  bosses  in  the  United 
States,  at  least  one  in  every  State  and  Territory,  represented  by 
the  I/*5gislature  and  the  special  insurance  official?.    Even  in  far  off 
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Hawaii  an  extensive  plan  of  insurance  regulation  was  brougliit 
forward  last  yeaT.  We  can  pass  by,  for  the  present,  Canada  and 
tke  foreign  goyernmemts.  Under  the  form  of  the  government  of 
the  States  in  the  United  States,  "  representative  Democracy," 
the  legislative,  bodies  are  frequently  composed  of  persona  not  suffi- 
eieirtly  well  versed  in  legal  matters;  their  knowledge  of  insurtoce 
is  also,  in  the  great  majority  of  castes,  restricted,  and  they  have 
biat  a  very  vague  notion  of  the  enterprise  as  a  whole.  ^Without  in 
any  way  impeaching  the  honiesty  of  purpose  of  such  legislatures,  it 
is  but  fair  to  say  that  the  gr-eater  part  of  them  are  very  anxious 
to  show  IJheiT  zeal  as  public  benefactors  in  the  interest  of  the 
people  of  their  own  State.  Their  favorite  manner  of  proceeding 
is  to  attempt  io  enact  laws  which  require  the  poleyholders  of  in- 
surance companies  at  large  to  pay  to  the  particiilar  State  treaBury 
more  or  less  extravagant  amounts  as  taxes.  In  the  few  States 
where  no  tax  is  at  present  specifically  imposed,  numerous  bills  are 
regularly  in-troduced  providing  for  taxes  varying  from  high  to 
low.  Where  a  tax  is  at  present  imposed,  it  is  sought  to  iu'orease  it. 
Legislatures  seek  to  increase  the  revenues  collected  by  the  several 
State  Insurance  departments  from  the  insurance  companies.  Bills 
to  compel  the  companies'  reports  to  be  repeatedly  and  unnecessar- 
ily pTiSblished  in  newspapers,  are  advocated  to  gain  favor  with  the 
press  for  increasing  their  revenue.  At  the  instigation  of  compa- 
nies engaged  in  other  forms  of  insurance  and  by  other  eorporatioTis 
to  exempt  themeelves,  burdfrns  of  insurance  are  urged  in  various 
forms.  Enactments  are  offered  calling  for  investment  of  the  com- 
pany's assets  and  enterprises  wiiihin  the  particular  State,  or  for  de- 
posits of  the  policyholders'  reserves  with  State  officials.  ITon-f  or- 
ffeiture  a-nd  notice  laws  and  different  principles  for  surrender  val- 
ues are  proposed  for  ihe  particular  State,  which  are  not  intended 
to  discriminarte  against  the  great  mass  of  policyholders  not  resi- 
dent in  that  State.  Wholesale"  revision  or  modifieation  of  the 
insurance  statutes  of  some  State  or  States,  is  continually  under 
way.  Surplus,  which  is-  a  misnomer  in  life  insurance  and  which 
the  legislators  do  not  understand  is  a  liability,  catches  their 
eye  and  they  caU  for  its  dj^stribution.  Forms  of  policies,  re- 
striction of  IggMma'te  defences,  and  evasion  of  the  general 
rules  of  eridemce  in  insurance  aetions,  are  multiplied.  Taxing 
®f  *he  &mk  value  as  a  personal  asset  of  the  policyholder;  laws 
forbidding  the  companies  to  remove  their  cases  to  the  United 
States  Cotets  ttnder  p6ii*alty  of  cancellation  of  the  license  of 
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the  company  to^do  business;  proposals  to  place  the  company  at 
the  mercy  of  blackmailers,  financial  highwaymen  or  competing 
companies,  by  compelling  the  companies  to  print  lists  of  their 
policyholders,  are  but  a  few  of  the  many  propositions  that  arise 
annually.  These  represent  by  no  means  all  the  topics  of  in- 
terest to  the  policyholders  of  the  New  York  life  Insurance 
Company,  which  test  the  resources  of  my  department  to  ameli- 
orate at  kast,  if  not  defeat.  Aflirmative  legislation  to  repeal 
or  modify  existing  laws  in  various  States  which  embarrass 
the  company's  business,  is  offered  decasionally.  Outrageous 
propositions,  such  as  the  ten  per  cent,  tax  proposed  in  Arkan- 
sas, or  adjured  proposition  like  the  Michigan  Bill,  where  a 
doctor's  certificate  of  ill  health  would  excuse  the  payment  of 
the  insurance  premium  and  keep  a  policy  in  force;  or  the  Vir- 
ginia bill,  making  it  actionable  for  a  life  insurance  agent  to  en- 
ter the  office  of  a  man  where  the  sign  (No  Agents  Allowed) 
is  displayed,  find .  legislative  favor.  However  ridiculous  these 
bills  may  seem,  they  demand  attention.  It  must  be  borne  in 
mind  that  my  department  not  only  represented  the  interests  of 
the  policyholders,  but  also  represented  the  interests  of  the 
agent.  The  equal  of  the  agency  force  of  the  New  York  Life 
Insurance  Company  has  never  been  seen,  and  it  has  been  one 
of, my  chief  ambitions  to  prevent  legislation  hostile  to.  the  in- 
terests of  those  agents,  and  many  bills  were  introduced-  which, 
had  we  not  been  watchful,  would  in'  a  great  many  States  have 
entirely  destroyed  our  agency  organization.  Measures  harm- 
less in  their  terms,  pending  in  distant  States,  or  even  near  at 
home,  not  watched,  are  liable  to  be  changed,  without  warning 
to  include  life  insurance  subjects  Fire  Insurance  Bills  are 
amended  to  affect  life  insurance  companies,  and  general  meas- 
ures are  changed  to  catch  both.  If  it  is  proposed  to  raise 
money  for  State  purposes,  then  at  once  all  the  other  corporate 
interests  attempt  to  have  the  requisite  amourit  levied  upon  the 
policyholders  of  life  insurance  companies  and  the  burden  not 
placed  upon  the  other  corporate  interests.  It  makes  no  differ- 
ence if  the  enactment  originates  in  the  territory  where  it  affects 
but  little  business,  such  an  enactment  becomes  a  precedent  to 
be  followed  by  others.  As  an  illustration  of  precedents  the 
Indiana  tax  cases  are  pertinent.  In  the  Indiana  Legislature 
the  attempt  was  made  to  pass  a  law  placing  the  surrender  value 
of  a  life  insurance  policy  upon  the  list  of  personal  property- 
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which  was  taxable  to  the  owner.  Companies  which  offered  no 
such  advantages  to  policyholders  supported  it  as  an  attack 
upon  their  rivals  who  offered  this  advantage.  The  measure,, 
however,  was  defeated.  Immediately  the  State  Assessors  pro- 
ceeded to  tax  policyholders,  proclaiming  that  the  existing  law 
was  broad  enough  in  its  terms  to  cover  this.  The  proposition 
Avas  as  novel  as  it  was  important.  If  it  was  true  of  Indiana, 
it  was  probably  true  of  many  other  States  in  the  Union.  It 
would  have  caused  an  annual  expense  on  all  policyholders, 
enormous  in  the  aggregate;  yet  the  amount  collectible  on  a 
ringle  policy  would  be  relatively  so  small  that  it  would  not  ex- 
cite a  policyholder  to  incur  the  great  expense  of  protracted  and 
aggressive  litigation.  The  New  York  Life  Insurance  Company, 
through  my  department,  retained  eminent  and  influential  coun- 
sel and  succeeded  by  a  divided  court  in  defeatiiig  the  pro- 
ject. The  expense  was  large,  but  it  accomplished  a  saving  to 
policyholders  of  the  New  York  Life  Insurance  Company  in 
that  State  of  many  times  this  large  sum  paid,  to  say  nothing 
of  the  benefits  to  insurance  generally  in  that  State  and  to  the 
business  of  insurance  in  those  other  States  jwhich  were  willing 
and  anxious  to  follow  Indiana  if  the  plan  succeeded.  Follow- 
ing out  this  idea  developed  in  Indiana,  several  States — notably 
Arkansas — ^introduced  similar  measures,'  all  of  wbich  were  de- 
feated. Let  me  transgress  here  for  a  moment  to  say  that  it 
would  have  been  comparatively  easy  for  the  officers  of  these 
insurance  companies  to  have  sat  with  their  arms  folded  and 
allowed  the  legislators  to  pass  whatever  bills  they-,  cared  to. 
The  passage  of  these  bills  would  not  affect  these  officers  person- 
ally, for  I  have  never  known  of  a  bill  to  be  introduced  or 
hitherto  thought  of,  which  -^would  have  had  the  slightest  effect 
upon  the  compensation  or  duties  of  the  officers  of  life  insur- 
ance companies.  But  these  gentlemen  have  assumed  their  re- 
sponsibility in  accordance  with  their  idea  of  their  duty  towards 
their  policyholders  whose  interests  they  represent. 


934  Legislative  Insurance  Inmstigation, 


MEASURES   BY   WHICH  LIGISLATI-ON  HOSTILE  TO 

THE    INTEREST    OF   POIIOYHOLBEBS    WAS 

TAKEW  OAEE  OF. 

At  tlie  Capitol  of  every  State  we  have  either  retaiwed  repre- 
sentatives for  the  companies,  or  our  co-operation  "With  sotneone 
who  has  refaiiied  representatives  duly  influential.  As  I  have 
previously  said,  it  hss,  been  found  advieabte  to  keep  such  mat- 
ters entirely  free  fporn  the  agency  force  reptesefitativesj  it  has 
also  been  found  impossible  to  interest  the -policyholders  of  the 
compajsy.  It  has  also  been  found  advisable  as  the  result  of 
experience,  to  avoid  as  far  as  possible  any  exact  public  infor- 
miaitioa  as  to  who  represents  us.  The  known  presence  of  a 
eorporat;ion  represented  at  legislative  halls,  is  the  si^al  of  a 
renewed  vigor  in  the  attack  of  blackmailers  and  cranks,  and 
unfortunately  members  of  the  legislative  body  ate  frequently 
deaf  to  reasoning  where  a  non-voting  or  corporate  interest  is  at 
stake.  The  relations,  therefore,  of  the  people  of  the  various 
Spates  of  the  Union  who  are  so  employed  for  the  purpose  of 
defeating  legislation  and  taxation  hostile  to  the  iirtere'sts  of 
the  policyholders  of  the  New  York  I5fe  Insurance  Company, 
must  'of  necessity  be,  mainly  confidential  and  private,  as .  Was 
stipulated  in  our  employment.  As  a  result,  much  is  avoided; 
on-any  movements  that  would  otherwise  be  unknown  until  they 
had  become  public  property  are  learned  of  and  suppressed  in 
advance,  and  they  are  thus  more  discreetly  provided.  Pre- 
vention is  again  proved  herein  to  be  better  than  cure.  Where 
it  beconves  necessary,  we  have  often  had  occasion  to  employ 
the  columns  of  the  public  press  for  a  discreet  advocacy  of  our 
views;  this  method  has  been  found  to  be  very  efficacious  but  it 
has  also  been  found  to  be  very  expensi-ve.  Pledges  in  advance 
obtained  through  influential  persons,  leave  us  free  t©  catty  at- 
tacks from  quarters  not  so  well  protected.  Not  long  ago  in  a 
distant  city,  a  well-conceived  scheme  to  change  a  tax  bill  so 
that  it  would  cost  this  company  in  the  place  of  less  than  $20,- 
000,  over  $60,000  annually  and  of  course  other  companies  in 
like  proportion,  was  .  developed  over  night  and  backed  by .  the 
State  ofiicials  because  the  State  needed  the  money.  My  .repre- 
eentative^  iowever,   being   on   the   ground  unnoticed^   defeated 
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tli«  measure  with  th«  same  eelerity  with  which  it  was  •  devel- 
oped. My  various  representatives  in  the  several  States  must 
be  pieiopte  who  are  in  touch  with  every  movement  and  who  can 
learn  of  every  change  in  time  ta  advise  me  and  to  receive  in- 
structions. Such  services  as  these  cost  money,  and  I  have 
found  it  more  economical  to  employ  the  best  man  or  the  best 
men,  because  the  saving  thus  eiffiected  to  the  pelcyholders  of 
the  company  represents  anywhere  from  five  to  a  hundred  times 
the  amount  paid  to  .these  repreBenta*iv€s.  Good  bills  must  be 
watched  to  see  thai;  they  are  not  ehanged.  Each  year  the  situa- 
tion requires,  in  one  State  or  another,  changes  of  my  representa- 
tives. Emergencies  demand  very  close"  attention.  Therefore,,  to 
give  these  proper  attention,  I  made  personal  visits  from  time  to 
time  to  every  State  in  the  Union.  Many  ma^tters  which  are  pre- 
sented to  the  State  Insurance  Departments,  on  occasion,  also  re- 
ceive the  attention  of  this  Department.  Canada  calls  for  similar 
attention  from  time  to  time,  and  Washington  and  the  territories 
h-ave  also.  All  Congressional  revenue  matters  in  the  past  have 
received  my  attention,  and  also  Congressional  action  looking  to- 
ward"s  a  Ifational  Supervision  of  insurance,- declaring  it  to  be  com- 
merce and  thiiiB  bringing  it  within  the  protection  of  the  provisions 
of  the  United  States  Constitution,  and  guarding  it  in  a  measure 
frem  attacks  in  the  several  States.  I  am  sueh  a  grea-t  believer  that 
practically  the  salvation  of  the  policyholders  of  life  insurance 
companies  rests  in  a  ISTational  supervision  or  Federal  control,  that 
I  have  incurred  considerable  expenditure  in  connection  with  the 
work  of  my  department  in  attempting  to  create  in  every  State  ia 
the  United  States  a  sentiment  in  favor  of  H^ational  supervision. 
I  believe  that  the  money  thus  spent  by  me  in  tihis  respect  will  be 
returned  one  hundred  fold  to  the  policyholders  of  the  company. 

The  method  of  dividing  the  States  in  the  United  States  among 
!he  three  companies  has  been  testified  to  by  Mr.  Thummel,  of  the 
Mutual  Life,  in  accordance  with  this  plan,  the  entire  responsibility 
for  some  of  the  several  States  was  allotted  from  time  to  time  either 
to  me  OT  to  a  representative  of  one  of  the  other  two  companies. 
Tn  the  others  we  co-operated.  In  this  allotment  let  me  enrphati- 
cally  state  that  the  State  of  New  York  and  its  legislative  affairs 
was  in  no  instance  in  charge  of  myself  or  the  New  York  Life 
Ins-urance  Company.  We  had  no  share  of  that  responsibility — 
absolutely  none.  Except  when  on  a  few  occasions  I  remained  in 
Albany  for  affairs  in  court,  or  when  appearing  for  clients  on  othe? 
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than  insurance  matters,  or  on  holidays,  I  was  never  in  Alhany  dur- 
ing the  session  of  Legislature.  My  rule  was  to  reach  New  York 
City  on  Monday,  and  if  necessity  required,  visit  other  cities.  If  , 
not,  and  my  work  could  be  done  in  New  York  City  I  would  return 
to  Albany  on  Friday  night  or  Saturday.  Insurance  measures  pend- 
ing in  New  York  State  were,  of  course,  discussed  by  me  with 
Mr.  Short,  of  the  Mutual  Life  Insurance  Company, -Avho  had 
charge  of  Albany  matters,  and  to  whom  I  always  addressed  my- 
self when  desiring  to  be  informed  or  to  make  suggestions.  Per- 
mit me  to  state  at  this  time  that  I  am  not  attempting  to  cast  any 
reflections  upon  representatives  of  any  of  the  other  companies. 
I  know  of  no  basis  for  any  such  reflection.  I  have  found  in  my 
work  that  in  eveiy  legislative  body  in  the  United  States  there  was 
as  large  a  proportion  of  honest  men  as  there  is  in  any  body  of  men 
in  any  walk  of  life.  Permit  me  also  to  state  that  in  my  work  I 
.  have  not  found  it  so  difficult  to  defeat  blackmailers.  A  man  who 
is  out  to  defeat  blackmail  corporate  interests,  is  generally  well 
known  an^  his  character  thoroughly  understood.  These  men 
never  retain  influence  for  any  length  of  time,  and  I  have  found 
that  requests  to  the  honest  members  of  the  Legislature  for  help 
in  defeating  the  blackmailer  is  always  readily  and  cheerfully 
granted.  I  found  that  my  chief  difficulty  had  been  in  taking  care 
of  the  legislation  introduced  by  ignorant  people  and  by  cranks, 
by  other  corporate  interests  endeavoring  to  remove  the  burden 
from  their  shoulders  and  place  it  on  the  life  insurance  policy- 
holder. Lastly  and  chiefly  by  the  outrageous  bills  introduced  to 
tax  the  policyholders  of  the  New  York  Life  Insurance  Company 
for  the  purpose  of  .adding  to  the  revenues  of  the  State,  defended 
for  no  other  reason  than  because  the  State  needed  the  money.  It  is 
true  that  the  policyholders  of  the  life  insurance  companies  should 
be  taxed  to  such  ah  extent  that  they  should  bear  the  expense  at- 
tendant upon  the  Insurance  Department  of  the  several.  States,  but ' 
any  amount  collected  by  that  State  above  the  necessary  expenses 
for  conducting  the  Insurance  Department  is  robbery  of  the  policy- 
holder pure  and  simple.  In  order  that  you  gentlemen  may  under- 
stand what  a  burden  these  taxessare  upon  the  companies  in  New 
York  State  alone,  I  will  state  that  the  amount  of  taxes,  allowances, 
fees  and  so  forth  paid  by  the  life  insurance  companies  of  the  New 
York  State  for  said  taxes,  during  the  ten  years  from  1896  to  1904, 
inclusive,  amounted  to  $21,137,924,  of  which  the  policyholders  of 
the  New  Yoik  Life  Insurance  Company  contributed  more  than 
p.ny  other  company,  $5,547,526.83, 
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It  can  thxLS  be  seen  in  this  brief  summary  of  the  work  that  is 
required  of  my  departinent,  'that  the  task  is  a  peculiarone,  and  I 
want  to  say  in  this  respect  that  the  best  years  of  iny  life  have 
been  devoted  to  using  every  proper  method  for  defeating  legisla- 
tion and  taxation  hostile  to  the  interests  of  the  policyholders  of  the 
!S"ew  York  Life  Insurance  Company.  Let  me  add  further,  and 
I  can  not  state  this  too  emphatically,  the  injunctions  of  the  Presi- 
dent of  this  company  to  me  were  always  unmistakably  explicit 
that  nry  expenditures  and  my  work  were  to  be  strictly  confined 
within  the  limitations  of  the  law  of  the  land.  These  instructions 
have  been  faithfully  followed  to  the  letter.  There  has  never  been 
a  disbursement  made  by  me  of  the  company's  funds  which  tres- 
passed upon  the  instructions  given  me  by  the  President  of  this 
company,  and  I  want  it  thoroughly  understood  that  not  one  dollar 
of  any  money  ever  paid  to  me  by  the  New  York  Life  Insurance 
Company  has  been  used  improperly  or  for  improper  purposes, 
or  in  any  way  that  transgressed  either  the  statutory  laws  or  the 
moral  laws. 


EXPENSES  A^D  ACCOUNTING. 

I  have  noted  the  demand  of  the  President  for  an  accounting 
of  the  various  moneys  that  have  been  paid  to  me  by  the  New 
York  Life  Insurance  Company.  In  consequence  of'  the  accepted 
understanding  by  this  company  and  by  the  other  companies  repre- 
sented in  the  joint  undertaking,  as  to  the  manner  in  which  dis- 
bursements were  to  be  made  without  vouchers  other  than  my 
own,  no  demand  was  made  by  me  for  vouchers  from  other  people, 
nor  were  there  any  books  of  accounts  kept  by^me  covering  same. 
Nor  are  there  any  of  my  checks  to  produce.  Payment  by  my 
check  would  necessarily  have  disclosed  the  fact  that  the  person 
receiving  the  check  was  under  retainer  by  me,  and  would  thus 
have  necessarily  hampered  that  portion  of  my  work  that  was  most 
efficacious,  namely,  absolute  secrecy.  Cash,  drafts  and  certificates 
were  generally  preferred.  I  cannot  produce  my  check  books  or 
cancelled  checks  which  relate  to  affairs  other  than  those  of  the 
New  York  Life  Insurance  Company.  I  cannot  produce  any  books 
of  these  particular  accounts  because  none  were  ever  kept  by  me. 
Even  if  I-  did  possess  them,  it  does  not  appear  to  me  that  the 
demand  for  them  would  be  a  fair  and  honest  one.  The  under- 
standing that  I  had  in  undertaking  this  work  was  distinct  and 
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thorougli.  If  it  had  not  been  so,  I  would  have  declined  the  task. 
However,  I  am  ahle  to  state  under  some  heading  the  di«burae- 
luents  that  have  been  made  by  me  siupe  the  Prussian  rejjOTt  ia 
1S9'9.  This,~with  my  own  compensation,  is  the  only  accounting 
I  can  give  of  these  moneys.  This  review  of  closed  and  accepted 
accounts  is  entirely  voluntary  on  my  part,  and  is  made  at  ^his 
time  because  I  da  not  want  to  embarrass  eitlier  the  Presidjen-t  oir 
the  Board  of  Trustees  of  this  company.  When  my  heaith  permits 
it  I  trust  that  you  gentlemen  of  the  Board  of  Trustees  will  give 
me  an  opportunity  of  appearing  before  you  in  person  ^nd  ex- 
plaining in  deliail  my  entixe  worl?  as  carried  out  by  me  in  the  way 
I  thought  was  for  the  best  interests  of  the  pobLcyholxiera  of  the 
l^Tew  York  Life  Insurance  Company.,  It  must  be  uaderstood, 
howeYcr,  that  the  services  I  rendered  to  the  compamy  cover  con- 
siderably more  than  the  Pepa^tment  of  Legislation  and  Xs^tation- 
They  include  matters,  for  the  real  estate  department,  investment 
anid  securitie's,  agency  affairs,  the  routing  of  newspaper  hlaok- 
mailers,  legal  licenses,  Ins^irance  Department  action,  State  codificar- 
tion  and  revision  of  insurance  laws,  and  various  litigations.  Many 
matters  of  highly  confidential  character.  I  have  crossed  the  Conti- 
nent to  the  State  of  Washington  four  times  and  return  in  thirteen 
months  for  the  late  Treasurer.  My  functions  include  Canada,  and 
have  ranged  -v^ithin  the  territory  from  Maine  to  California.  I 
have  a  staff  of  lawyers  under  salary  in  my  New  York  offices  prac- 
tically operating  solely  for  me  in  company  affairs.  My  Albany 
office  and  its  attendant  expense  is,  savQ  for  a  few  old  clients,  con- 
ducted solely  for  briefs  in  insurance  matters. 

STATE  OP  ACCOUNT  ABOVE  REFEKEEB  TO. 
1899  to  1905. 

1899,  retainers,  $7,050;  5  per  cent.  «f  disbursemejits,  $2,900; 
50  per  cent,  of  the  difference  between  amount  expended  to  $100,- 
000,  $1§,500;  clerk  hire  and  rent,  $3,000;  traveling  expenses  and 
hotel  expenses  fo^r  myself  and  my  representatives,  $9,000;  re- 
tainers' an4'  my  fees  for  represenftatives  and  newspaper  articles, 
$40,600.    Total  for  1899,  $76,050; 

1900,  retainers,  $14,9<K);  5  per  cent,  of  disbursements,  $4,900; 
50  per  cent,  of  the  difference  between  amount  expended  to  $100,- 
OO^O,  $3,000 ;  clerk  hire  and  rent,  $3,000-;  traveling  expenses  and 
hotel  expenses  for  myself  and  my  representatives,  $4,500;  re- 
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taiiiers  and  fees,  far  my  represemtatives  aioA  newspaper  articles, 
$64,GW.   Total  for  1900.,  $93,800. 

1901,  retainers,  $10,300;  5  per  cent,  of- disbursements,  $6,400; 
clerk  hire  and  rent,  $3,000 ;  traveling  expenses  and  hotel  expenses 
for  myself  and  mj  representatiyea,  $21,400 ;  retainers  and  fees  for 
my  representatives  and  newspaper  articles;  $85,900.   -Total  for 

1901,  $127,000.  _ 

1902,  retainers,  fiO,000;  5  per  eent.  of  disbursements,  $2,200; 
clerk  hire  and  rent,  $3,000 ;  traveling  expenses  and  hotel  expenses 
for  myself  and  my  representatives,  $3,200 ;  retainers  and  fees  for 
my  representatives  and  newspaper  articles,  $29,600.     Total  for 

1902,  $48,000. 

1903,  retainers,  $12,100;  5  per  eent.  of  disbursements,  $3,600; 
60  per  cent,  of  difference  between  amount  expended  to  $100,000, 
$6,900;  clerk  hire  and  rent,  $4,000;  traveling  expenses  anA  hotel 
expenses  for  myself  and  my  representatives,  $8,700 ;  retainers  and 
fees  for  my  representatives  and  newspaper  articles,  $51,000. 
Total  for  1903,,  $§6^.300. 

1904,  retainers,  $13,000;  5  per  eent.  of  disbursements,  $7,100; 
50  per  cent,  of  difference  between  amount  expended  to  $100,000, 
$26,000;  elerkhire  and  rent,  $9,000;  traveling  expenses  and  hotel 
expenses  for  myself  and  representatives,  $3,900;  retainers  and 
fees  for  my  representatives  and  newspaper  iiTtieles,  $.83,100.  Total 
for  1904,  $142,100. 

1906,  retainers,  $10,000;  5  per  cent,  of  disburaements,  $7,200; 
clerk  hire  and  rent,  $9,000 ;  traveling  expenses  and  hotel"  expenses 
for  myself  and  my  representatives,  $24,000 ;  retainers  and  fees  for 
my  representatives  and  newspaper  articles,  $97,000.  Total  for 
1905,  $147,200. 

Total  amount  of  retainers,  $77,350. 

5  per  cent,  of  disbursements,  $33,900. 

60  per  cent,  of  difference  between  amount  expended  to  $100,- 
000,  $49,400. 

Clerk  hire  and  rent,  $34,000. 

Traveling  expenses  and  hotel  expenses  for  myself  and  my 
representatives,   $74,700. 

Ketainers  and  fees  for  my  representatives  and  newspaper 
articles,  $451,200. 

Total,  $720,550. 

It  will  be  seen  from  this  table  that  the  amounts  disbursed  by 
me  in  the  different  years  vary  considerably,  and  it  must  be  borne 
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in  mind  that  tlie  sums  csharged  in  a  single  year  do  not  always  rep- 
resent the  actual  transactions  for  that  year.  My  paid  obligations 
in  one  yeaj-  were  at  times  received  from  a  previous  year  and  car- 
ried ia  part  into  the  succeeding  year.  Sometimes  it  has  been  my 
custom  to  engage  attorneys  for  a  longer  period  thaaj.  a  year  at  a 
time.  In  this  way  the  initial  expense  would  be  great,  but  the  final 
expense  would  be  less.  From  time  to  time,  in  order  to  keep  the 
expenditures  for  the  year  to  a  proper  limit,  and  from  time  to  time 
when  in  the  absence  of  the  President  or  some  officer  in  the  confi- 
dence of  the  situation,  or  for  like  reasons,  I  did  not  ask  for  the 
money  from  the  company,  I  was,  of  necessity,  then  obliged  to  bor- 
row from  the  banks  and  this  amount  would  be  made  'good  subse- 
quently. Consequently,  you  will  find  that  several  payments  to  me 
often  cover  accounts  for  the  previous  or  following  year.  Such 
were  the  notes  paid  by  Morgan  &  Company,  and  afterwards  cai-ed 
for  by  the  company  vsdthout  my  intervening.  I  must  say,  in  con- 
nection with,  that  transaction,  that  I  never  knew  until  I  read  it  in 
the  published  evidence  how,  when,  from  what  fund  or  by  whom, 
that  line  of  obligations  were  satisfied.  I  knew  that  the  creditors 
sent  me  no  notices  to  step  up  and  settle,  and  that  contented  me. 
Tou  will  notice  the  somewhat  large  expense  for  retainers  and 
newspaper  articles  in  the  year  1904.  A  large  portion  of  this  ex- 
pense was  occasioned  by  the  matter  that  I  have  referred  to  above, 
namely,  the  attempt  to  create  public  sentiment  throughout  the 
United  States  in  favor  of  National  supervision.  You  will  also 
note  that'the  same  item  of  expenses  in  1905  are  large  in  compari- 
son, which  is  owing  to  the  fact  that  this  has  been  the  most  active 
year  we  have  had  in  legisl,ative  matters,  due  primarily  to  the 
troubles  of  the  Equitable  Life  Assurance  Society,  and  also  due  to 
the  fact  that  the  bureau  this  year  was  practically  carried  on  by  the 
Mutual  Life  and  the  New  York  Life  alone,  with  comparatively 
little  assistance  from  the  Equitable  Life  Assurance  Society.  In 
this  way  a  great  many  more  States  than  was  u:sual  had  to  be  taken 
care  of  this  year  by  both  the  Mutual  Life  and  the  New  York  Life. 
We  have  at  least  one  representative  in  everyone  of  fifty  States  and 
Territories  of  the  United  States.  In  a  great  many  States  it  has 
been  necessary  to  have  more  than  one  representative.  Eromthe 
annual  expenses  of  my  Department  of  Legislation  and  Taxation, 
when  you  deduct  my  own  hotel  and  traveling  expenses,  and  the 
traveling  and  hotel  expenses  of  those  people  under  retainer  by  me, 
rent  and  office  expenses,  telegraph  and  telephone,  the  fixed  re- 
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tainers  paid  out  (in  some  years  this  would  average  as  high  as 
$25,000).,  the  50^  that  was  paid  to  me  on  my  disbursements,  the 
50)^  of  the  difference  between  the  actual  cost  of  the  bureau  and 
$100,000  which  was  paid  to  me,  the  ajnouut  left,  when  divided 
among  the  fifty  States  and  Territories,  is  so  small  that  it  will  not 
warrant  the  suspicion  that  it  could  be  a  fund  for  corrupt  purposes 
or  a  heavy  legitimate  expense.  Closing  this  topic,  I  declare  posi- 
tively that  all  disbursements  reported  were  actually  made  and  ex- 
penses charged  for  actually,  honestly  and  legitimately  incurred. 

SPECIAL  ADVANCES  CHAEGED  1904.         ■ 

I  note  the  amount  of  $235,000  charged  against  me  for  these 
accounts,  and  which  has  been  fully  brought  out  by  President  Mc- 
Oall's  explanation  to  the  Investigating  Committee,  and  which,  as 
appears  by  his  testimony,  I  was  entitled  to  apply  on  other  accounts. 
The  discharge  of  obligations  incurred  or  accruing  in  my  depart- 
ment in  1904  and  1905  not  represented  in  the  stated  payments  for 
those  years,  my  unsettled  accounts  for  retainers,  for  commissions, 
for  percentages,  and  the  balance  under  my  special  tax  arrange- 
ment, all  of  which  accounts  are  still  open,  are  to  be  deducted  from 
this  gross  amount.  I  have,  however,  no  objection,  as  an  evidence 
of  good  faith  during  my  absence,  pending  such  a  settlement  of- 
these  accounts,  to  place  in  the  custody  of  the  company  $100,000, 
which  it  may  hold,  and  which  is  to  be  repaid  in  whole  or  in  part 
as  may  appear  upon  such  future  audit. 

RESULTS  OF  MY  SERVICES  TE  CONKECTION  WITH 
MATTERS  PLACED  IE  MY  CHARGE  AS  EVI- 
DENCED BY  THE  MONEYS  SAVED  TO  POLICY- 
HOLDERS. 

During  the  last  seven  years  there  have  been  introduced  in  the 
various  States  over  750  bills  directly  affecting  the  interests  of  the 
policyholders  of  the  New  York  Life  Insurance  Company.  As  I 
have  stated  above,  many  of  these  measures,  had  they  been  passed, 
would  practically  have  driven  the  company  out  of  business  in  the 
particular  State ;  but,  in  addition,  the  tax  measures  that  have  been 
so  defeated' in  connection  with  my  work  within  this  period  of  seven 
vears  shows  there  has  been  a  saving  to  New  York  Life  policy- 
holders in  this  one  item  alone  of  over  $2,500,000.    In  other  words, 
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had  these  proposed  tax  measures  been  Jyassed  it  would  have  cost 
Ehe  policyholders  of  the  Wew  York  Life  Insifrance  Oompaity  $2!,- 
SW/OOO  more  than  they  have  alteady  paid  M^ithin  the  peiiod  Of 
seven  years.  The  company  pays  this  year  in  the  TJiiitied  States, 
for  ta&es  and  official  fees,  about  $'780,000,  vrhich  the  pi-opbsed 
legislation  -Would  have  swelled  to  $1,229,000. 

I  saved  for  the  eompaiiy  in  connection  'vt'ith  the  BfeetS  claim, 
which  marked  my  first  connection  with  it,  a  payment  of  $3'7,'500 
a  year.  I  have  also  been  instrumental  in  defeating  the  repudiation 
of  municipal  bonds  in  Texas  and  Washington,  held  as  company 
investments,  .saving  hundreds  of  thousaoids  of  dollars,  and,  un- 
aided, I  secured  a  credit  and  saving  of  taxes  levied  by  New  York 
State  foT  the  yeats  1901,  1902  and  1903  upon  this  tompattj,  of 
about  $lT0jO'OO.  These  are  the  only  items  1  recall,  but  I  am  stire 
there  are  a  great  many  mote.  There  has  been  a  gtoss  saving  to 
the  policyholders  of  the  company  of  upwards  of  $3,2?00,000.  The 
total  expenses  for  my  department  f ot  this  and  all  othet  iffcidental 
work  to  it  amounts  to  $Y20,550. 

The  net  saving  to  the  policyholders,  therefore,  in  cash  alone 
during  this  period  amounts  to  $2,479,450. 

'    BespectfuUy  submitted, 

ANDREW  HAMILTON.  - 

Dated  Paris,  France,  December  15,  1905. 

Eepublic  of  France,  City  of  Paris^         I        . 
Consulate  of  the  United  States  of  America,  5 

Andrew  Hamilton,  being  duly  sworn,  says  that  be  prepared, 
read  and  signed  the  foregoing  letter  to  the  Board  of  Trustees  of 
the  New  York  Life  Insurance  Company,,  and  that  the  several  mat- 
ters of  account  therein  set  forth,  are  truly  and  correctly  stated,  and 
that  the  general  contents  thereof  are  true  to  the  best  of  his  knowl- 
edge, information  and  belief. 

ANDREW  HAMILTON.. 

Subscribed  and  swom  before  me  this  ^" *;:;.-«■«.,>;•  <\ 

Igth  day  of  December,  1905. 

HAIfSON  G.  CJOXE, 

(L.  S.)     Deputy  Consul  General  of  the  tlnited  States  of 
America,  at  Paris,  France. 
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PAYMENTS  FQE  LEGAL  EXPEITSES  TO  JUDGE  HAMIL- 
TON FROM  JAN.  1ST,  1893,  TO  JAN.  1ST,  1905. 

1895. 

January ;. $1,500 

April 2,489 

May 2,500 

JuBe 2,500 

September  . 1,250 

October ! 740 

$10,979 

1896. 

January ■  i  $2,500 

April 1,187 

May -2,000 

June 9>500 

July -... 1,500 

August 21,480 

October  .  .   1,500 

December 1,250 

$40^917 

1897. 

February $5,323 

March ^ 1^.000 

April 4>000 

June.. • I'OOO 

Julr ll'^O^ 

August •• lO'SOO 

October ^^^ 

November 6,500 

December • 13,000 

$66,156 

1898. 

J»-y '  IIZ 

j:"-"^ :;:;::;;:;:  ;» 

S    ::::::::::::::• 4000 

„'"" 26,500 

f'^ 8331 

June ' 
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July $1,000 

ciugust 11,500 

September 4,500 

ISTo-^ember 2,884 

■1899. 

February .- $2,0'00 

March 17,000 

April 11,000 

May 2,000 

June 26,575 

July ; 6,000 

Aiigust '. 2,500 

October 2,000 

November 10,000 


1900.  V       ■' 

February $21,250 

March 5,000 

May 11,868 

June  .  . 16,500 

July  .  .  .,'. 17,500 

October 17,000 

December , 3,131 


1901 

February  . $  2,500 

March 10,000 

April 2,809 

May 38,500 

June 28,000 

July 1,000 

October :: .  3,000 

November 2,500 

December 18,000 


$94,205 


$79,075 


$92,249 


$106,309 
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1902. 

March $  2,500 

April 34,308 

May 5,000 

June 2,334 

July 2,500 

September 2,500 


Paid  by  New  York  Security  &  Trust  Co 

1903. 

Jaiiuary  . $  5,000 

February 12,000 

April 1,500 

May 51,100 

July 3,126 

August 2,500 

September 8,000 

December  .  .  . . .  ^. 5,000 

1904. 

January $  8,000 

February 3,056 

Marcb •  •  2,500 

May 2,500 

June 37,500 

July '  2,500 

October V5,000 

Noveipber 2,500 

December 10,021 


$49,142 


$88,226 


$143,577 
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State  of  New  York,       . 
Attorney-General's  Office. 

Albany,  January  6,  190S. 

To  the  Hon6^fable,  the  Superintendent  of  Insurance: 

Sir  :-^Kef  erring  to  your  communication  of  January  3,  1905,  in 
regard  to  the  proposed  amendment  to  the  certifrcate  of  inoorpora- 
tion  of  the  LAWYEES'  MOETGAGE  COMPANY,  you  ask  my 
opinion  as  to  whether  or  not  Section  52  of  the  Insurance  Law 
applies  to  such  amendment  or  Section  32  of  the  Stock  Corporatiosi 
Law. 

It  appears  that  the  Lawyers'  Mortgage  Company  desire  to 
amend  their  certificate  of  incorporation  by  inserting  therein  the 
additional  powers  granted  under  Chapter  543  of  the  Laws  of 
1904,  that  is  to  say,  the  right  to  guarantee  the  payment  of  boads, 
mortgages,  etc. 

By  an  examination  of  Section  62  of  the  Insurance  Law,  I  fi,nd 
that  a  domestic  insurance  corporation  may  amend  its  certificate  of 
incorporation  by  inserting  therein  any  statement  or  matter  which 
might  han^e  teen  originally  inserted  therein.  Now,  it  must  be 
quite  clear  that  the  powers  given  by  Chapter  543  5f  the  Laws  of 
1904  could  not  have  been  originally  inserted  iii  the  certificate  of 
incorporatioa  of  the  Lawyers'  Mortgage  Company. 

By  reference  to  Section  32  of  the  Stock  C'otpof atiofa  Law,  I 
find  that  any  stock  corporation  heretofore  organiSifed  may  extend 
or  alter  its  business  and  powers  so  as  to  include  any  purposes  and 
powers  which  at  the  time  of  such  extension,  m&y  have  been  con- 
ferred by  law  upon  a  corporation  engaged  in  the  btisinfess  of  the 
same  general  <}haraoter,  or  which  mighi  he  inchided  in  the  certifi- 
cate of  incorporation  of  a  corporation  organized  under  any  general 
law  of  this  State  for  a  business  of  the  same  general  character. 
It  becomes,  therefore,  quite  clea*  to  me  that  Section  52  of  the 
Insurance  Law  is  not  applicable  to  the^  question  in  hand,  and 
without  the  amendment  to  Section  52;  as  amended  by  Chapter  Y22 
of  the  Laws  of  1901,  it  would  be  extremely  doubtful  whether  the 
increased  powers  could  be  provided  for  by  an  amendment  under 
Section  62  of  the  Insurance  Law. 

I  am  also  of  the  opinion  that  the  amendment  to  Section  52  of 
the  Insurance  Law  by  which  there  is  added  the  words:     "  This 
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sectioti. stall  apply  to  insurance  corporations  organized  under  or 
subject  to  Article  VI.  of  the  Insurance  Law,  as  weil  as  to  in- 
surance corporations,"  was  not  intended  to  prevent  insurance  com- 
panies organized  under  the  other  articles  of  the  Insurance  Law 
from  amending  their  charters  by  inserting  thefein  any  statement 
or  matter  which  might  have  been  originally  inserted  therein.  In 
other  words,  before  this  amendment  Section  52  was  a  general  pro- 
vision relating  to  all  of  the  companies  to  be  organized  under  the 
various  articles  of  the  Instirance  Law,  afld  to  repeal  the^'provisiong 
which  permit  other  insurance  companies  not  mentioned  in  Arti- 
cles VI.,  II.  or  X.,  would  require,  in  my  judgment,  some  more 
direct  aud  positive  language  than  is  contained  in  the  amendment 
of  1901.  It  must  be  quite  clear  that  the  Legislature  did  not  in- 
tend, by  that  amendment,  to  grant -to  three  classes  of  companies 
the  right  to  amend,  and  to  preclude  the  remaining  seven  classes 
referred  to  in  the  other  articles  of  that  law. 

In  conclusion,  thetefore,  I  am  of  the  opinion  that  the  Lawyers' 
Mortgage  Company,  in  this  particular  case,  should  proceed  under 
Section  32  of  the  Stock  Corporation  LaW,  but  not  for  the  reason 
that  Chapter  722  of  the  Laws  of  1901  limits  said  Section  52  for 
the  purposes  of  amendment  to  the  class  of  insurance  corporations 
sfpecially  referred  to  in  Articles  11. ,  VI.  and  X.  * 

I  return  the'  papers  herewith. 

JEtespectfully  yours, 

JULIUS  M.  MAYER, 

Attorney-General. 
H.  McG.  '  ; 
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STATE  OF  NEW  YOEE; 

iisrsilEAisroE  DEPAETMENT. 

Albany,  May  18,  1905. 
To  His  Excellency,  the  Governor,  Albany,  IST.  Y. : 

Dear  Sir. — Agreeable  to  the  request  contained  in  your  lettei  of 
the  17th  instant,  concerning  Senate  Bill  No.  902  introduced  by 
Mr.  Ambler,  being  an  act  to  amend  Section  fifty-two  of  the  In- 
surance Law  relative  to  amendments  of  charters  or  certificates  of 
incorporation  of  insurance  corporations,  will  advise  as  follows : 

This  bill  was  introduced  by  Senator  Ambler  at  the  request  of 
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this  Department.  The  Department's  attention  was  called,  to  the 
matter  by  an  opinion  of  the  'Attorjiey-General  dated  January  6, 
1905,  wherein  he  construed  52  as  then  existing  so  as  to  limit 
amendments  to  the  charters  or  certificates  of  incorporation  of 
domestic  insurance  corporations  to  any  "  statement  or  matter 
which  might  have  been  originally  inserted  therein,"  and  not  to 
permit  them  to  avail  themselves  of  amendments  to  the  law  since 
their  organization.  While  such  amendments  can.be  made  under 
Section  32  of  the  Stock  Corporation  Law,  I  believe  it  more  proper 
to  have  the  complete  procedure  contained  in  the  general  Insurance 
Law.  The  bill  was  drafted  with  the  advice  of  the  Attorney- 
General's  Department.  This  section  was  amended  by  Chapter 
722  of  the  Laws  of  1901  by  the  addition  of  the  last  paragraph,  and, 
I  believe,  to  make  clear  the  right  of  business  assessment  corpora- 
tions to  reincorporate  under.  Article  two  of  the  Insurance  Law. 
Only  one  company,  namely,  the  Mutual  Reserve  Life  Insurance 
Company,  availed  itself  of  this  privilege,  and  the  Department  is  of 
the  opinion  that  no  further  reincorporations  of  this  character, 
should  be  permitted.  For  this  reason  the  paragraph  so  added  was 
dropped,  but  a  saving  clause  inserted  so  as  to  effect  the  valuation 
of  said  company's  policies. 

I  therefore  approve  of  the  bill  and  respectfully  recommend 
favorable  consideration  of  the  same. 
>  Very  respectfully. 


Superintendent. 

r 
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IN  RE  BANKERS'  LIEE. 

Early  in  January  of  1898  correspondence  commenced  with  the 
Bankers'  Life  regarding  its  certificate  contracts.  This  correspond- 
ence, voluminous  as  it  is,  is  on  file  in  the  Department  at  Albany. 
The  many  letters  written  in  reply  to  its  President  and  its  Consult- 
ing Actuary,  Mr.  Dawson,  are  copied  on  the  otficial  letter  books  at 
Albany.  Under  date  of  January  21st,  1898,  the  Chief  Examiner 
filed  a  report  as  to  its  condition  ds  of  December  31st,  1897,  and 
in  connection  therewith  addressed  the  Superintendent  a  letter 
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under  date  of  January  24th  relative  to  the  report.  A  hearing  was 
had  on  the  report,  and  it  was  duly  filed.  Eollowing  that  examina- 
tion certain  charges  were  made  against  the  company's  manage- 
ment, and  under  instructions  of  the  Superintendent  Examiner 
McCabe  of  the  Department  made  an  examination  of  the  condition 
of  the  company  as  of  August  15th,  1898,  wherein  the  charges  in 
question  are  thoroughly  gone  into.  A  hearing  was  had  on  this 
report  and  it  was  duly  filed.  Erom  the  correspondence  on  file,  it 
would  appear  that  the  question  of  remedying  some  of  the  objec- 
tionable features  indicated  in  the  Department  examinations  was 
pending  for  several  months,  and  I  would  here  call  your  attention 
to  a  copy  of  a  letter  from  the  Superintendent  to  President  Mor- 
gan of  the  company  dated  December  23d,  1898,  which  will  in  it- 
self almost  furnish  a  history  of  what  happened  during  the  year 
1898, 

Mj  attention  was  called  to  Mr.  Morgan's  remarkable  statement 
before  your  Committee  for  the  first  time  on  Saturday  last  and  in 
the  limited  time  at  my  disposal  it  has  been  impossible  to  have  pre- 
pared copies  of  the  voluminous  correspondence  which  is  on  file  in 
the  Department  at  Albany,  and  is  subject  to  your  inspection.  I 
wish  to  state  in  the  most  unqualified  manner  that  Mr.  Morgan,  if 
he  ever  stated  that  he  did  not  receive  courteous  treatment  at  the 
Albany  Department,  that  he  met  with  a  chilly  reception,  and  that 
h^  only  succeeded  ia  having  recognition  where  he  appeared  with 
other  counsel  mentioned  by  him,  knows  that-he  is  stating  what  is 
not  the  truth,  and  is  evidently  endeavoring  to  annoy  your  Com- 
mittee with  questionable  matters  as  the  Department  was  annoyed 
by  him,  as  shown  by  the  correspondence  on  file  in  Albany,  for  a 
period  of  some  eighteen  months. 

Towards  the  end  of  1898  the  company  decided  through  its 
Board  of  Directors  that  it  would  reincorporate  under  Article  X. 
of  the  Insurance  Law,  which  necessitated  an  examination  by  one 
of  the  Actuaries  of  the  Department  to  arrive  at  the  value  of  its 
policy  obligations.  It  was  advised  that  such  an  examination,  owing 
to  the  pressure  of  Departmental  business,  could  not  be  made  until 
in  April  of  1899.  Under  date  of  October  26th,  1899,  the  corpora- 
tion was  reincorporated  under  the  provision  of  Chapter  690  of  the 
Laws  of  1893,  having  abandoned  its  desire  to  reincorporate  under 
Article  X.  ~ 
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^TATE  OE  NEW  YOEK. 
INSTIRAE^CE  DEPAETMENT. 

Albany,  December  2.3d,  18,98. 
Mr.  Eiclard  Morgan,  President, 

Bankers'  Life  Insitranee  Company^ 

Fo.  31  mssau  Street,  F.  T,  City. 
Dear  Sir: 

I  have  had  before  me  for  sometime,  as  you  are  aw-are,  various 
documents  filed  with  this  Department  in  connection  with  the  affairs 
of  the  Bankers'  Life  Insurance  Corapa^iy  of  the  City  of  'New  "York. 
Following  the  last  examination  of  y^ur  company,  made  by  Mr.  , 
McCabe  of  the  Department,  a  hearing  was  given  on  his  report, 
and  on  such  hearing-  your  eounsel  fil-ed  a  brief  which  has  since 
been  supplemented,  and  a  policyhoMer  of  your  company  was  rep- 
resented by  Mr.  Clarence  F.  Birdsey*  of  th«  Ciity  of  New  York  as 
attorney,  who  also  filed  a  bri«f.  Copies  of  all  these  various  docu- 
ments are  in  your  possession  as  well  as  a  eepy  of  the  transcript  of 
the  stenograipher's  minlites'  of  the  hearing  held  at  this  Department. 

I  have  delayed  passing  upon  the  various  points  raised  pending 
the  time  asked  for  by  your  attorney,  Mr.  Julien  T.  Davis,  in  which 
to  present  additional  facts  and  data  for  my  consideration.  I  now 
feel  that  all  of  the  evidence  which  ca'U  properly  come  before  this 
Department  is  in  my  possession,  and  after  a  mast  careful  review 
of  the  questions  at  issue,  I  make  the  following  suggestions,  which 
must  be  acted  upon  by  your  management:  In  the  first  place  it 
has  been  made  most  apparent  that  your  company  has  not  been  con- 
trolled by  its  membership  in  its  entirety,  but  by  a  preferred  class 
known  as  "  Class  A,"  who'  were  the  former  members  of  the  Bank 
Clerks'v  Mutual  Benefit  Association.  The  "*'  Class  B  "  members 
have  had  some  of  the  rights  accorded  to  the  Class  A  in  the  annual 
elections  except  the  privilege  of  aWien'd^ng  its  efetions ;  their  v&tes, 
when  cast,  have  not  been  counted.  The  result  has  been  a  violation 
of  the  spirit  of  the  Insurance  Law  governing  mutual  assesfflaenfe 
insurance  corporations,  the  law  contemplating  that  all  of  the  mem- 
bership are  entitled  to  the  same  rights  and  privileges.  It  has 
been  claimed  that  the  Class  A  members  have  had  this  peculiar  and 
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exceptional  pTivilege  extended  l^m  under  tiie  existing  constitu- 
tion of  your  company. 

This  institution  must  be  amended  at  the  annual  meeting  to  be 
>held  in  January  coming  and  amendments  must  be  incorporated 
therein  of  such  a  character  that  no  question  can  hereafter  be 
raised  as  to  the  rights  of  every  policyholder  in  your  company  to 
vote  at  all  meetijags,  whether  annual  or  otherwise,  called  of  the 
merahership.  Evidence  of  such  action  at  the  approaching  annual 
meeting  must  he  furnished  this  Department  immediately  after  the 
holding  of  same. 

In  the  second  place:  It  ia  made  most  apparent  to  me  that  an 
effort  has  been  made  on  the  part  of  the  management  of  your  cor- 
poration to  divert  trust  funds  belonging  to  a  particular  class  of 
your  policyholders  to  the  general  funds  or  assets  of  the  company. 
I  refer  to  the  "  permanent  fund  account  "  and  to  the  "  permanent 
fund  intexegt  account "  of  Class  A.  These  accounts  or  funds  were 
created  when  your  company  was  known  as  the  Bank  Clerks' 
Mutu^  Benefit  Association  and  are  strictly  trust  funds  betonging 
to  that  porticti  of  the  membership.  If  such  funds  were  to  be 
diverted  to  any  other  purpose  and  .to  be  carried  into  the  general 
funds  of  tie  corporation,  to  accomplish  such  a  result,  clear  and 
explicit  action  should  have  been  taken  by  Class  A  policyholders  of 
your  corporation.  It  is  not  made  apparent  to  me  by  any  docu- 
ment or  evidence  which  have  been  presented,  that  any  such  action 
was  ever  taken.  Ample  opportunity  has  been  accorded  your  man- 
agement to  furnish  me  evidence  of  any  such  action  and  you  have 
been  advised  specifically  that  such  evidence  must  be  forthcoming, 
or  I  would  be  compelled  to  hold,  as  I  now  do,  as  these  accounts  or 
funds  are  trust  fuaids  held  by  the  company  for  a  specific  purpose 
and  applicable  only  to  a  portion  of  the  membership,  namely,  the 
Glass  A, 

I  shall  require  evidence  to  be  furnished  this  Department  at  an 
early  day  that  these  funds  have  been  sequestered  for  the  purpose 
for  which,  they  were  created,  namely,,  as  tr^jst  funds  for  your  Class 
A  polioyholders. 

In  the  third  place:  The  policy  contracts  now  in  use  by  your 
company  are  not  polieies  which,  can  properly  be  written  by  an 
assessment  life  insurance  corporation.  We  recognize  the  safety 
clause  provision  contained-  as-  being  ample  to  enable  the  caJI  of 
extra  premiums  or  assessments  or  to  increase  the  premium  or  as- 
sessment rate  in  the  event  of  your  present  rates  being  insufficient ; 
at  the  same  time  there  are  features  in  connection  with  these  poli- 
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cies  whieh  do  not  belong  to  assessment  insurance  and  the  policies 
which  have  been  considered  by  our  Department  are,  in  our  judg- 
ment, misleading  to  the  insuring  public.  The  policy  contracts 
of  your  company  must  be  amended  so  as  to  meet  with  the  approval 
of  this  Department,^  or  I  will  be  compelled  to  take  action  of  a 
character  which  will  be  detrimental  to  your  management  and 
■will  necessarily  prejudice  your  company  before  the  insuring  public. 

In  thp  fourth  place:  It  is  made  most  apparent  that  your  business 
is  all  written  upon  the  annual  premium  basis.  Such  being  the  fact, 
the  reserve  or  emergency  fund  contemplated  under  Section  205  of 
Article  VI.  of  the  Insurance  Law  is  such  a  fund  as  an  annual  call 
will  result  in ;  that  being  your  periodical  call.  In  connection  with 
this  ruling,  however,  I  am  inclined  to  consider  favorably  your  con- 
tention that  you  are  entitled  to  credits  for  unpaid  quarterly  and 
semi-annual  premiums;  that  such  unpaid  premiums  should  be 
treated  by  this  Department  as  deferred  premiuma,  the  same  as  in 
the  instance  of  a  regular  life  insurance  corporation  operating  under 
the  provisions  of  Article  II.  of  our  Insurance  Law.  In  making 
our  annual  return  to  this  Department  for  the  year  ending  Decem- 
ber 31st  instant,  you  should,  in  arriving  at  the  reserve  or  emer- 
gency fund  required  to  be  held,  determine  the  amount  of  such  fund 
as  per  the  instruction  contained  in  this  letter  as  above  set  forth. 

Finally,  I  have  considered  your  letter  of  December  21st,  as  well 
as  the  communication  from  your  attorney,  Mr.  Julien  T.  Davis, 
and  note  that  it  is  jthe  desire  of  your  corporation  to  reincorporate 
under  the  provision  of  Article  X.  of  the  Insurance  Law.  To  per-: 
feet  the  reincorporation  of  this  character,  it  is  essential  that  you 
have  the  consent  of  this  Department.  I  cannot  at  this  time  give 
my  consent  to  such  a  reincorporation,  as  it  will  entail  upon  our 
Department  another  examination  of  the  condition  and  affairs  of 
-  your  company,  including  an  actuarial  determination  of  your  policy 
ber  31st  instant,  you  should,  in  arriving  at  the  reserve  or  emer- 
obligations  to  be  arrived  at  by  making  the  valuation  required  under 
Article  X.  of  the  Insurance  Law.  Such  a  valuation  will  require 
time  which  cannot  be  given  to  it  by  the  Department  at  present.  A 
valuation  of  thih  character  must  necessarily  be  made  by  one  of  the 
Department  Actuaries  and,  as  you  were  advised  when  you  called  in 
person  at  this  Department  on  Monday  of  this  week,  accoinpanied 
by  your  Actuary,  Mr.  Dawson,  our  force  of  Actuaries  have  all  that 
they  can  attend  to  and  will  have  for  the  next  six  or  eight  weeks. 

Your  suggestion  that  one  of  our  Actuaries  can  make  the  valua- 
tion requisite  in  24  hours,  cannot  for  one  moment  be  considered  by 
this  Department.    Certain  checking  of  your  policy  legislators  will 
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be  required;  proper  groupings  must  be  made  of  your  policies  and 
other  detailed  matters  must  be  attended  to  by  the  Actuary  desig-' 
nated  to  make  this  examination  which  cannot  be  accomplished  in 
any  such  period  as  you  name. 

Furthermore,  until  your  company  has  relieved  the  situation,  by 
conforming,  to  some  of  the  suggestions  contained  in  this  letter,  I 
do  not  feel  that  I  would  be  warranted  in  giving  what  might  be 
considered  as  a  quasi  approval  of  your  past  letters,  which  would 
apparently  follow  my  permission  to  your  company  to  reincorporate 
-  under  Article  X.  of  the  Insurance  Law. 

I  shall  expect  that  this  letter  will  be  laid  before  your  Board  of 
Directors  for  their  consideration  and  I  shall  further  expect  that 
such  matters  as  properly  belong  to  your  membership,  discussed 
herein,  be  brought  to  their  attention  at  your  forthcoming  annual 
meeting  to  be  held  in  January.  Yours  respectfully, 

LOUIS  F.  PAYN, 
Superintendent. 


Ezdiibit  No.   862. 

/'  (Copy.) 

December  7,  1903. 
Dr.  Horace  E.  Powell,  Poughkeepsie,  E".  Y. 

Dear  Doctor :  I  beg  to  acknowledge  the  receipt  of  your  f|ivor  of 
the  4th  inst.  I  thank  you  for  your  kind  expressions,  but  I  cer- 
tainly must  take  exception  to  your  characterization  of  the  society's 
treatment  of  you  as  "  truly  cold-blooded."  I  wrote  to  you,  ask- 
ing for  your  resignation  for  business  reasons.  My  expectation 
v/as  that  unless  you  should  divine  for  yourself  the  reasons  for 
the  request,  you  would  write  to  ask  what  they  might  be.  This 
you  did  not  do  and,  accordingly,  in  the  ordinary  routine  of  bus- 
ness,  I  was  obliged  to  dispose  of  the  matter  in  the  way  that  I 
wrote  you  in  my  second  letter.  You  still  did  not  ask  what  was 
my  reason  for  requesting  your  resignation,  but  in  view  of  the 
tenor  of  your  letter,  it  is  no  more  than  proper  to  advise  you  what 
the  reason  was.  The  reason  was  the  simple  one  that  the  society 
does  not  consider  it  seemly  to  continue  as  a  representative  of  ifs 
own  one  openly  at  war  with  a  prominent  representative  of  the  in- 
surance department  of  the  State.  Very  truly  yours, 

E.  C.  M.  D. 
Medical  Director. 

(In  ink:    Correct  Copy,  "S.  S.  McCurdy,  Assistant  Begistrar.) 
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ExliiMt  No.   863. 

Otto  Xelsey,  OomptroUer. 

William  0.  Wilsom,  Deputy  Oomptroller. 

Willis  E.  Merriman,  Second  Deputy  Comptrolter. 

STATE  OF  KEW  YOUK. 

COMPTEOILLEE'S  OFFICI!. 

Corporation  Tax  Bureau,  Albany,  May  1,  1905. 

Copy. 
Honorable  Julius  Mayer, 

Attorney-General,  Albany,  llT.  T. 

Dear  Sir: 

,  I  desire  to  submit  berewitb,  for  your  advice,  an  application  oi 
the  Aetna  Life  Insurance  Company,  a  foreign  corporation  doing 
business  in  this  state,  for  a  refund  of  taxes,  such  application  being 
based,  upon  the  decision  of  the  Court  of  Appeals  in  the  matter  of 
the  People  ex  rel.  Provident  Savings  Life  Assurance  Society  v. 
Comptroller.  Will  you  kindly  advise  this  department  as  to 
whether  the  decision  in  the  Provident  Savings  Life  Assurance 
Society  matter  is  controlling  in  th-e  cases  of  tbpse  foreign  life 
insuTanee  companies  or  not? 

Eespectfmlly  yours,. 

OTTO  EELSIY,  OHaj^trOlkr. 
Die.  M.  Enc. 
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EatMbit  No.  864. 

STATE  01"  NEW  YORK, 

ATTOENEY-OEWEMAL'S  OFFICE. 

Albany,  N.  Y.,  June  13,  1905. 

Copy. 
The  Honoratle, 
The  Comptroller, 
Albany,  E".  Y. 

Dear  Sir: 

'  I  am  in  receipt  of  you*  fairoi"  of  May  1st,  submitting  an  applica- 
tion made  by  the  Aetna  Life  Insurance  Company,  a  fpreign  cor- 
poMtion  doing  biisiness  in  the  State,  for  a  refund  of  taxes,  based 
on  a  decision  of  the  Court  of  Appeals  in  the  matter  of  the  People 
ex  rel.  Provident  Saviags  Life  Assuranice  Society  vs.  Comptroller, 
and  asking  to  be  advised  -whether  that  decision  was  controlling  on 
the  cases  of  these  foreign  life  insurance  companies  or  not. 

I  have  examined  said  application  in  connection  with  the  decision 
referred  to,  and  beg  to  advise  you  that,  in  my  opinion,  it  applies  to 
the  foreign  life  insurance  companies  as  well  as  to  domestic  com- 
panies. 

I  return  herewith  the  application. 

Yours  very  triuily, 

JULIUS  M.  MAYEE, 

Attorney-General. 


Exhibit  No.  865. 

(Marked  for  identification,) 
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Exhibit  No.  866. 

GUARANTY  TKUST  COMPANY  OF  NEW  YORK. 

'      Mutual  Life  Building,  corner  Nassau  and  Cedar  streets. 
London  Office,  33  Lombard  street. 

New  York,  May  29th,  1901. 

FredericK  Cromwell,  Esq.,  32  Nassau  St.,  New  York. 

Dear  Sir. —  At  the  request  of  Mr.  A.  D.  Juilliard,  we  will  tand 
you  on  Monday,  June  3d,  1901,  100  shares  of  the  Lawyers'  Mort- 
gage Insurance  Company  against  payment  of  $12,529.11^. 
Yours  very  truly, 

H.  A.  MURRAY, 
'  Third  Vice  President. 


MEMORANDUM. 


T" 


100  shares  at  125  per  cent .- $12,500.00 

Interest  May  13th  to  Jime  3d,  at  4  per  cent 29.17 

Total ,. . . $12,529.17 


Exhibit  No.  867. 

A  May  8th,  1901. 

-^^       G.  G.  HAVEN. 
Dear  Mr.  Iselin: 

Mr.  Juilliard  has  obtained  some  of  ^the  new  stock  to  be  issued 
by  the  Lawyers'  Mortgage  Insuranpe  Conapany  at  the  Insiders' 
price  of  125. 

Mr.  .Juilliard  and  I  have  divided  the  stock  and  allotted  one 
hundred  shares  to  you. 

Please  consider  this,  and  especially  the  price,  entirely  con- 
fidential, and  advise  me  whether  you  desire  it. 

iVery  sincerely, 
■     *■  -  (Signed)  G.  G.  HAVEN. 

A.  Iselin,  Jr.,  Esq. 
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Exhibit  No.   868. 

(Marked  for  identification.^ 


Exhibit  No.  869. 

(Marked  for  identification.)- 
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SALAEIES  OF  OFFICEES  OF  THE  UNITED  STATES 
LIFE  INSURANCE  COMPANY  FKOM  JANUARY  1, 
1896j  TO  DECEMBER  3,  1905. 

President  George  H.  Bnrford,  $12,000  per  annum,  January  1, 
1896,  to  March  11,  19^02. 

Dr.  John  P.  Munn,  $12,000  per  annum,  March  11,  1902,  to 
May  1,  1905 ;  $6,000  thereafter. 

Vice-President  George  G.  Williams,  no  salary,  March  8,  1898, 
to  May,  1903. 

William  H.  Porter,  no  salary,  June  9,  1903,  to  December  31, 
1905. 

Second  Vice-President  Charles  B.  Fraleigh,  $7,200  per  annum, 
March  8,  1898,  to  May  1,  1905 ;  $5,000  per  annum  thereafter. 

Third  Vice-President  Richard  E.  Cochran,  $10,000  per  annum, 
March  8,  1898,  to  May  1,  1905;'$5,000  thereafter. 

Secretary  Charles  P.  Fraleigh,  $6,500  per  annum,  January  1, 
1896,  to  March  8,  1898. 

Alfred  Wheelwright,  $5,000  per  annum,  March  8,  1898,  to  May 
1,  1905 ;  $4,000  per  annum  thereafter. 

Assistant  Secretary  Alfred  Wheelwright,  $4,000,  January  1, 
1896,  to  March  8,  1898. 

James  L.  Kenway,.  $2,500  per  annum,  March  8,  1898,  to  April 
1,  1901;  $3,600,  April  1,  1901,  to  November  1,  1904;  $4,000, 
November  1,  1904,  to  May  1,  1905 ;  $3,200  thereafter. 

Actuary  William  T.  Standsn,  $5,000  per  annum,  January  1, 
1896,  to  January  1,  1897;  $7,500  per  annum,  January  1,  1897,  to 
May  1,  1906 ;  $5,000  per  annum  thereafter. 
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Cashier  Arthur  B.  Perry,  $2,500  per  annum,  January  1,  1896, 
to  April  1,1901;  $3,50*,  April  1,  19^1,  to  May  1,  1905;  $2,800 
per  annum  thereafter. 

Medical  Director  John  P.  Munn,  $3,000,  January  1,  1896,  to 
March  11,  1902. 
,  Dr.  Pardee,  $3,000,  March  11,  1902,  to  December  31,  1905, 


Exhibit  No.  871. 

EEPORT    MADE    TO    SUPERmTENDENT    QE 

IRSORANCE 

<3f  the 

STATE  OE  ISTEW  YORE  ON  THE  EXAMlNATlO'N"  OF 

THE  UNITED  STATES  LIEE  INSURANCE  COMPANY. 

In  the  City  of  New  Yort. 

As  of  December-31,  1904. 

With  Addemdum  by  the  Superifitertdent  &£  Insurance. 

May  1, 1905. 

STATE  OF  NEW  YORK,  INSURANCE  DEPARTMENT. 

New  York  office,  11  Broadway,  March  14,  1905. 

Hon.  Francis  Hendricks, 

Superintendent  of  Insurance,  Albany,  N.  Y. 

Sip : —  I  beg  to  aidtrise  you  Uhat  1?he  .exaaia-inartion  of  "  The  Uiiited 
States  Life  Insurance  Company  in  the  City  af  New  York  "  re- 
quested to  be  made  im  aecacdanee  with  the  terms  of  your  afxpoint- 
ment  No.  1^03,  bei-ng  completed,  and  seported  upon  undear  the 
above  date,  and  the  hearing  on  said  report  as  permitted  by  statute,. 
having  been  had,  the  eondition  of  ih&  company  on  Decenaiber  SI, 
1904,  to  whieh  date  the  ^xamiiiation  was  made,  was  fTOmd  to  be 
as  follows:  -  -  ' 
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ASSETS. 

A^;)pEaised  lvalue  of  real  estate  owned  by  the  com- 
pany, consisting  of  thirteen  pieces  of  foreclosed 
jweper^.  Appraisals  made  by  New  York  In- 
surance Department ,- $768,500.00 

Loan  on  bond  and  mortgage,  first  liens 3,888,380.00 

Collateral  loans 280,51&.58 

Loans  made  on  policyholders  on  the  security  of 

the  company's  policies  assigned  as  collateral. .  748,179.06 

-Premium  notes  on  policies  in  force i. . . .  78,338.&1 

Market  value  of  stocks  and  bonds  owned ,. .,       2,889,694.12 

Deposited  in  trust  companies  and  banks  on  in- 
terest .  .   ; ,. 250,000.00 

Deposited  in  banks,  not  on  in- 
terest          $160,181.13 

Cash  in  company's. loffioe _.  955.28 


161,136.41 


Interest  accrued  from  all  sources       $100,016.24 
Interest  4u6  from  all  sources . .  4,112.8^6 

104,129.50 

Uncollected  and  deferred  premiums,  lesg  twenty 

per  cent,  average  loading  thereon ,156,421.31 

Total  admitted  assets $8,825,294.49' 

LIABILITIES. 

.  Net  present  value  of  all  the  outstanding[  policies 
in  force  on  the  31st  day  of  December,  1904, 
computed  by  the  Insurance  D^partm,ent  on 
the  combined  and  American  Experience  tables 
of  mortality  with  four  and  three  and  one-half 

per  cent,  interest 8,075,340.00 

Same  for  reversionary  additions 95,855.00 

Same  for  annuities • .  165,194.00 


Total ■•'•  •      $8,336,389.00 

Deducted  net  Wue  of  risks  of  this  company  re- 
insured in  other  solvent  companies^. 49,208.00 


Net  reserve.  ...,.......••••••'•  • $8,287,181.00 
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Present  value  of  amounts  not  yet  due  on  sup- 
plementary contracts  not  involving  life  con- 
tingencies   $52,647.00 

Liability  on  canceled  policies  upon  which  a  sur- 
render value  may  be  demanded .1.  .■  2,612.00 

Death  losses  in  process  of  ad-  J 

justment  or  adjusted  and  not 
due $3T0.20 

Death  losses  reported,  no  proofs 

received   .    : 48,845.00 

Matured   endowment   due    and 

unpaid 507.00 

Reserve  for  death  losses  and 
other  policy  claims  resisted 
by  the  company  being  fifty 
per  cent,  of  sum  insured  less 
reinsurance 32,250.00"  ' 

Total  policy  claims , 81,972.20 

Premiums  paid  in  advance 7,563.49 

Commissions  due  to  agents  on  premium  notes 

when  paid .,. .  14,922.80 

Salaries,  rents,  commissions  and  other  accounts, 

due  or  accrued .,  1,113.15 

Dividends  or  other  profits  due  policyholders. . . .  7,550.00 

Capital  stock.'. ' 440,000.00 

Total  liabilities,  including  capital  stock. . . .      $8,895,551.64 
Impairment  of  capital  stock. 70,257.15 

I  am  of  the  opinion  that  the  company  has  gone  too  far  be- 
yond the  average  loading  on  its  net  premiums,  for  expense  of 
management.  I  do  not  think  the  extent  ,to  which  it  has  done  so 
is  justified,  having  in  mind  the  amount  of  its  present  surplus 
as  regards  policyholders,  being  balance  of  impaired  capital  stock. 
Should  the  present  ratio  of  expense  continue  indefinitely,  this 
surplus  must  necessarily  be  gradually  reduced  in  view  of  the 
rather  meagre  results  obtained  in^  the  past  in  the  procuring  of 
new  business,  which  when  procured  is  lacking  in  the  element  of 
fairly  normal  persistency.  •  There  is  no  gain  from  actual  mor- 
'tality  over  table  assumption,  which  in  any  measure  might  nega- 
tive expenses  over  average  loading.  On  the  contrary,  there  is 
shown  at  present  an  excess  of  mortality  over  tabular  assumption 


Exhibits  — Part  II.  961 


In  the  case  of  claims  in  litigation  the  company  has  in  the  past 
returned  a  liability  on  this  account,  in  the  rendering  of  its  annual 
statements,  made  upon  the  basis  of  the  following  method  of  treat- 
ment in  respect  to  this  liability  item  for  resisted  claims:  It  has 
charged  itself  with  fifty  per  cent,  of  the  amount  insured  where 
the  policies  were  for  five  thousand  dollars  or  under,  and  two 
thousand  five  hundred  dollars  on  all  over  that  amount.  Upon 
investigation  it  was  ascertained  that  during  a  period  of  ten  years 
preceding  January  1,  1905,  twenty-two  resisted  claims  had  been 
paid.  The  total  amount  of  these  policies  was  $163,000.  The 
liability  assumed  thereon  by  the  company  under  the  method 
referred  to  was  $44,500.  The  sum  paid  in  settlement  was 
$97,765.08.  On  December  31,  1904,  there  were  five  resisted 
claims,  representing  $69,500  of  insurance.  Reinsurance  upon  the 
same,  $5,000.  I  have  charged  the  company  with  fifty  per  cent, 
of  the  sum  insured  less  reinsurance. 

My  observation  of  the  treatment  of  resisted^  claims  by  other 
life  insurance  companies  has  been  that  in  order  to  relieve  a  pres- 
ent liability  on  this  account  from  any  uncertainty  attending  what 
may  be  the  ultimate  cost  of  settlement,  they  treat  all  resisted 
claims  as  a  liajjility  to  the  extent  of  the  sum  sued  for.  If  judg- 
ment is  rendered  for  defendant  company  in  the  case  of  any  liti- 
gated claim,  it  is  dropped  from  liabilities.  Should  this  judgment 
be  reversed  on  appeal  the  sum  sued  for  is  again  charged  as  a 
liability.  In  other  words,  the  treatment  of  claims  in  litigation 
for  liability  purposes  contemplates  the  following  of  any  judicial 
conclusion  that  may  be  reached  in  the  case  of  any  litigated  claim. 
Prior  to  such  judicial  determination  these  litigated  claims,  as 
stated,  are  charged  as  a  liability  for  the  sum  sued  for. 

In  the  company's  list  of  bonds  and  stocks  owned  appears  the 
following  securities :  Virginia  Passenger  &  Power  Company,  first 
consolidated  mortgage,  fifty  year,  five  per  cent,  gold  bonds,  due 
in  1952.  The  par  value  of  these  bonds  is  one  hundred  thousand 
dollars.  They  are  extended  as  an  asset  by  the  company  at  eighty- 
five  per  cent,  of  their  par  value.  Upon  inquiry  at  the  best  sources 
of  information  available,  I  am  unable  to  confirm  the  appropriate- 
ness of  the  figure  at  which  this  security  is  carried.  My  inquiries 
have  been  addressed  to  a  representative  bondhouse  in  this  city, 
and  I  have  further  made  inquiries  in  the  city  of  Richmond,  Vir- 
ginia.   This  security  is  evidently  not  actively  dealt  in  at  present, 
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if  dealt  in  at  all.  The  interest  on  the  bonds  is  in  default.  The 
property  is  in  the  hands  of  a  receiver.  I  am  unable  to  get  any 
quotation  upon  this  security.  A  merely  nominal  figure  of  not 
to  exceed  twenty-five  per  cent,  of  their  par  value  has  been  given 
on  the  bonds,  but  this  figure  is  so  qualified  as  being  in  all,  prob- 
ability too  high,  that,  in  line  with  proper  conservatism,  I  have 
credited  the  company  with  ten  per  cent,  of  the  par  value  of  these 
securities.  Under  all  the  circumstances  surrounding  the  case, 
the  inclusion  of  these  bonds  under  the  head  of  assets  not  ad- 
mitted could  hardly,  I  think,  be  criticised  as  being  an  impropeJ 
treatment  of  this  item  of  assets. 

Upon  the  strength  of  the  report  of  your  appraisals,  just  made, 
the  value  placed  by  the  company  upon  its  real  estate  owned  in 
fee,  December  31,  1904,  has  been  reduced  in  the  sum  of  $101,750. 
I'his  real  estate  consists  of  thirteen  pieces  of  foreclosed  realty, 
valued  by  the  company  at  $870,250.00,  the  appraisals  of  the 
Insurance  Department  fix  the  value  at  $768,500.00,  and  I  have 
embodied  the  latter  figure  in  this  report. 

In  the  matter  of  the  company's  loans  on  the  security  of  bond 
and  mortgage  the  appraisers  have  reconomended  that  twenty-two 
of  the  loans  be  reduced.  The  total  amount  of  the  reduction 
recommended  by  these  twenty-two  instances  is  $77,262.  The 
mortgages  are  one  hundred  and  thirty-seven  (137)  in  number,  on 
property  that  is  practically  all  located  within  Greater  New  York. 

Respectfully  .submitted, 

ISAAC  VANDEEPOEL, 

Clkief  Examiner. 

State  of  New  York,    1 
County  of  New  York,  f 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that  the 
foregoing  report  subscribed  by  him  is  true  to  the  best  of  his  knowl- 
edge and  belief. 

ISAAC  VANDEEPOEL. 

Subscribed  and  sworn  to  before  me  this  11th  day  of  April,  1905. 

JOHN  J.  gUNNINGHAM, 
Notary  Public  of  Westchester  County. 
Certificate  filed  in  New  York  County. 
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Exhibit  No.  872. 

New  York, 
Insurance  Department,  May  1,  1905. 
Honorable  Francis  Hendricks, 
Superintendent  of  Insurance, 
Albany,  K  T. 

Sir : — ^I  beg  to, advise  you  tbat  on  tbe  29tli  ultimo  I  visited  the 
office  of  tbe  United  States  Life  Insui*ance  Company  of  this  city 
and  upon  an  inspection  of  certain  of  its  books  ascertained  tbe  fol- 
lowing: 

In  Ledger  D,  folio  526,  appears  this  entry:  Virginia  Passen- 
ger &  Power  first  consolidated  mortgage  fifty  year  five  per  cent, 
gold  bonds  Dr.  1902,  December,  to  cash  $100,000 ;  169,  $50,000. 

Received  also  as  member  of  underwriting  syndicate  from  Mer- 
chants' Trust  Company  500  shares  common  stock,  250  shares  pre- 
ferred stock,  valae  not  yet  determined. 

Also  on  the  Dr.  side,  April,  1905 : 
Sundries $35,000 

Total • $85,000 

On  the  credit  side,  April,  1905 : 

By  cash  proceeds  of  $100,000  bonds,  500  shares 

common  and  250  shares  preferred  stock $85,000 

Tuis  entry  means  that  in  December,  1902,  the  company  bougbt 
$100,000  par  value  of  bonds  with  250  shares  preferred  slock  aad 
500  shares  common  stock  and  paid  therefor  $50,000,  aad  sold 
the  same  in  April,  1905,  for  $85,000. 

Footnote  by' United  States  Life  Insurance  Company. 

The  following  entry  is  found  in  the  company's  cash  book : 

Dr. 

April  27,  1905. 

"Virginia  Passenger  &  Power  Company  first  consolidated  mort- 
gage fifty-year  five  per  cent,  gold  bonds  proceeds  of  $100,000,  500 
shares  common  and  250  shares'  preferred  stock  $85,000,  being  the 
same  charged  to  cash  on  April  27,  1905,  under  the  entry  above 
slated. 
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Upon  the  sttib  of  the  company's  check  book  in  account  with 
the  Chemical  National  Bank  of  this  city  there  is  a  deposit  entry 
made  April  27,  1905,  of  $85,000. 

On  its  bank  passbook  in  this  account  with  the  same  bank  the 
company  is  credited  with  a  deposit  of  $85,000  on  April  27,  1905. 

The  entry  set  forth  above  appearing  in  the  several  books  of  ac- 
count referred  to  were  made  upon  the  following  authorization 
found  in  the  book  of  minutes  of  the  proceedings  of  the  company's 
Finance  Committee,  record  entitled  minutes  Finance  Committee 
D,  April  21,  1905,  3.15  P.  M. 

It  was  resolved  thajt  the  Finance  Committee  be  and  they  hereby 
are  authorized  to  sell  $100,000  first  consolidated  mortgage  fifty- 
year  five  per  cent,  gold  bonds,  500  shares  of  common  stock  and 
250  shares  of  preferred  stock  of  the  Virginia  Passenger  &  Power 
Company  owned  by  the  company  for  $85,000. 

KespectfuUy  submitted, 

ISAAC  VANDEEPOEL, 

Chief  Examiner. 
Verification  May  6,  1905. 


Exhibit  No.   873. 

SYNDICATE    AGREEMENTS    AND    BOND    SUBSCRIP- 
TIONS. 

VIRGINIA  PASSENGER  &  POWER  COMPANY  SECURI- 
TIES. 

Apl.  25,  1902.  Finance  Committee  referred  to  president  with 
power  matter  of  exchange  of  $50,000  Richmond  Passenger  & 
Power  Company  Consolidated  5^  Bonds  for  bonds  of  the  new 
issue.  y 

May  2,  1902.  Finance  Committee  approved  sale  of  $50,000  Rich- 
mond Passenger  &  Power  Company  Bonds  at  100  flat  and  the 
deposit  of  proceeds  $50,000  with  the  Merchants'  Trust  Com- 
pany of  New  York  at  3^  interest  under  agreement  that  said 
sum  may  be  subscribed  by  the  Trust  Company  as  syndicate  man- 
ager to  take  the  proposed  Consolidated  Mortgage  5^  Gold  Bonds 
of  the  Virginia  Passenger  &  Power  Company  when  issued  at  90;^ 
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of  the  face  value  thereof.  This  syndicate  was  not  completed, 
biit  a  new  one  on  a  different  basis  was  formed  of  which  this 
company  became  a  member  and  under  which  it  acquired  the 
securities  of  the  Virginia  Passengci-  &  Power  Company. 

Jan.  2,  1903.  Finance  Committee  approved  surrender  of  certifi- 
cate of  the  Merchants'  Trust  Company  syndicate  manager  of 
$50,000  and  the  receipt  in  exchange  therefor  of  $100,ObO  Vir- 
ginia Passenger  &  Pow^r  Company  1st  Consolidated  Mortgage 
50  Year  5^  Gold  Bonds  and  500  shares  of  common  stock  and 
250  shares  of  preferred  stock  of  that  company,  to  which  this 
company  was  entitled  as  a  member  of  the  underwriting 
syndicate. 

Apl.  21,  1905.  Finance  Committee  authorized  for  sale  of  the 
$100,000  bonds,  500  shares  common  stock  and  250  shares  pre- 
ferred stock  for  the  sum  of  $85,000,  which  sale  was  con- 
summated April  2Y,  1905. 

IMPEEIAL  JAPAI^ESE  GOVEENMENT   6^  STEELING" 
LOAE",  2D  SEEIES. 

£12,000,000  Issue. 

NoY.  18,  1904.  Finance  Committee  authorized 
subscription  through  Chemical  Bank  for  £10,000 
of  tends  at  88  and  interest  and  deposit  of  $2,500 
as  required    $2,500.00 

Dec.  31,  1904.    Paid  back  $2,500  less  one  quarter 

of  one  per  cent,  corns,  allowed  on  subscription.  .  2,375.00 

Jan.   16,    1905.     Paid  bank  balance  for  £10,000 

bonds 39,000.00 

Cost  of  £10,000  at  88  less  ^^  Coms ,. .        43,875.00 

Mch.  13,  1905.    Bonds  sold  £10,000 

at  lOOi  less  |  Coms $50,062.50 

Less  Accd.  interest  at  d^  Crd.  Int. 

Acct 1,282.43 

48,780.07 


Credit  to  P.  &  L $4,905.07 

Mch.  17,  1905.     Sale  approved  by" Finance  Com- 
mittee. 
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IMPERIAL  JAPANESE  GOVERNMENT  4^^  STERLING 
LOAN,  1ST  SERIES. 

£30,000,000  Issue. 

Mch.   24,   1905.     Einance   Committee  authorized 

subscription  for  £20,000  of  bonds. 
Mcb.  31,  1905.    Einance  Committee  approved  ac- 

■ceptance   of   £10,000   participation   offered   by 

Kubn,  Loeb  &  Company  in  syndicate. 
Mch.  29,  1905.    Paid  Kuhn,  Loeb  &  Company  on 

account   of  subscription $5,000 .  00 

Apl.  7,  1905.    Awarded  £5,000  of  bonds  only  on 

subscription  of  £20,000  and  received  back  from 

Kuhn,  Loeb  &  Company. ,. . .  2,500 . 00 


May  25,  1905.    Paid  Kuhn,  Loeb  &. 
Company  balance  due  for  £5,000 
Bonds  at  87f  less  i  and  interest . .      $19,648 .  00 
Interest   accrued   charged  to  in- 
terest account ■  304 . 25 


$2,500.00 


19,343.75 


June  2,  1905.  Received  from  Kuhn,  Loeb  &  Com- 
pany for  profit, on  syndicate  participation  and 
applied  to  reduce  the  cost  of  the  bonds  allotted. .  1,257.70 


June  12,  1905.     Bought  £5,000  of 
bonds   additional   at   9  Of    and   -J 

corns $22,687.50 

Int.  accd.  chgd.  to  Int.  acct. . .  353.07 


$20,586.05 


$22,334,43 

Cost  of  £10,000  of  bonds ,      $42,920 .  48 

June  16,  1905.    Einance  Committee 
approved  purchase  of  the  £5,000. 
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TMPEEIAL  JAPANESE  GOVERNMENT  4ij^  STEELING 
LOAN  2D  SEEIES. 

£30,000,000  Issue. 

June  7,  1905.  Finance  Committee  authorized  ac- 
ceptance of  participation  offer  of  July  5,  1905, 
of  £100,000  of  bonds  in  Kuhn,  Loeb  &  Company 
syndicate  and  also  authorized  a  subscription  of 
£10,000  of  the  bonds 

July  20,  1905.  Paid  Kuhn,  Loeb  &  Company  ac- 
count subscription  for  £10,000  bonds $2,500 .  00 

July  20,  1905.    Eeceived  back  from  Kuhn,  Loeb 

&  Company  (allotment  being  only  £4,000  bonds).  500 .  00 


Oct.  16,  1905.    Paid  Kuhn,  Loeb  & 

Company  balance  due  for  £4,000 

bonds  at  87|  less  i  and  interest . .       $15,708 .  80 
Int.  accrued  chgd.  to  Int.  account. .  233.76 


$2,000.00 


$15,475.04 


$17,475.04 


Oct.  19,  1905.  Eeceive'd'from  Kuhn,  Loeb  &  Com- 
pany profit  on  company's  syndicate  participation 

,  of  £10,000  of  bonds  applied  to  reduce  the  cost  of 
the  bonds  allotted   1,170.88 


Cost  of  £4,000  of  bonds $16,304.16 

EXHIBIT  874  will  be  found  at  end  of  Exhibits. 


Exhibit  No.  875. 

"  Dear  Mr.  Cromwell :     . 

Mr.  Juilliard  has  obtained  some  of  the  new  stock  issued  by  the 
Lawyers'  Mortgage  Insurance  Company  at  the  inside  price,  being 
125.  Mr.  Juilliard  and  I  are  dividing  this  stock,  and  allotted  one 
hundred  shares  to  you.  Please  consider  this,  especially  the  price, 
entirelv  confidential,  and  advise  me  whether  you  desire  it." 
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Exhibit  Xo.  876. 

(Marked  for  identification.)' 


Exhibit  No.  877. 

(Marked  for  identification.)] 


Exhibit  No.   878. 

LIST  OF  ALL  CONTKIBUTIONS  TO  POLITIOAL  CAM- 
PAIGN FUNDS  FOE,  TEIST  YEARS  PAST,  OR  PAY- 
MENTS IN  CONNECTION  WITH  LEGISLA- 
TION IN  ANY  STATE. 

This  company  has  never  made  a  contribution  to  any  political 
campaign  funds. 

The  only  payments  in  connection  with  legislation  in  any  State 
are  as  follows: 

'December  31st,  1897,  our  agent  in  Atlanta,  Ga.,  F.  B. 
Shepard,  charged  in  his  monthly  report  the  sum 
of $30.00 

which  he  stated  was  assessed  his  company  by  the  Underwriters' 
Association  of  Atlanta,  and  that  the  money  was  used  in  defeating 
two  bills  coming  before  the  Legislature  of  the  State  of  Georgia, 
and  that  if  we  were  not  willing  to  allow  it  we  could  charge  it 
back  to  him. 

As  he  had  paid  this  amount  out  of  his  own  pocket,  and'  in  good 
faith,  and  as  the  other  companies  had  been  similarly  assessed  by 
the  association,  a  reputable  institution,  we  allowed  the  charge 
without  giving  the  matter  any  special  consideration.  We  were 
not  consulted  in  advance. 

April  30th,  1901,  our  agent  in  Denver,  Colorado,  Thomas  F. 
Daly,  charged  his  report  $25.00,  as  an  allowance  on  account  of 
"  Cal.  Legislation,"  which  was  allowed  by  our  former  president 
of  the  company,  to  whom  the  matter  was  doubtless  explained  vei^ 
bally  by  the  agent — there  being  no  correspondence  on  file  re- 
garding it. 

March  6th,  1905,  $10.00  was  allowed  our  agent,  Mr.  F.  Stanley 
Watson,  Kansas  City,  Mo.,  on  account  of  traveling  expenses  of 
Committee  of  Life  Underwriters'  Association,  in  support  of  a  bill 
pending  in  the  Missouri  Legislature,  he  having  advised  us  that 
he  had  incurred  this  cost  out  of  his  own  pocket. 
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Exhibit  No.  879. 

(Marked  for  identification,) 


Exhibit  No.   880. 

«  TOTAL  LOADING  ON  FIKST  YEAE'S  PREMIUMS  RE- 
CEIVED m  1903." 

Tlie  total  loading  is  $65,385.42.  We  have  arrived  at  this  figure 
by  estimating  the  loading  at  28  per  cent.,  which  is  on  the  side  of 
conservatism  as  so^  much  of  our  business  is  on  the  Term  Plan. 
We  should  be  glad  to  collate  the  actual  figures  for  the  committee, 
but' could  not  possibly  do  this  and  furnish  the  information  by  the 
time  indicated.  The  company  has  in  its  Actuary  Department  only 
a  sufficient  number  of  clerks  to  take  care  of  the  regular  routine 
business,  and  while  we  would  gladly  employ  extra  help  to  get 
the  exact  figures  if  the  committee  so  desire,  this  would  Uike  some 
time  and  the  work  itself  would  take  quite  a  period  of  time  as 
well. 

"  TOTAL  FIRST  '  TEAR'S  EXPENSES,  SPEOIEYING 
WHAT  THEY  ARE  BYOLASSES,  FOR  THE  YEAR  1903. 

In  answering  this  question  we  desire  to  state  that  it  appear 
absolutely  impossible  to  do  anything  more  than  make  an  esti- 
mate of  these  expenses,  using  our  best  judgment.  We  do  not  be- 
lieve that  any  two  experts  would  agree  as  to  v/hat  proportion  of 
certain  expenses  should  be  charged  to  first  year's  business,  and 
what  proportion  to  old  business.  In  our  judgment  the  first  year's 
cost,  by  classes,  for  the  year  1903  is  approximately  as  follows: 

First  year's  commissions $149,184 .  38 

Salaries  and  allowances  for  agents 55,550.12 

-Medical  Examiner's  fees  and  inspection  of  risks.  . .  21,356.45 
Salaries   and   other   compensation   of   officers   and 

home  office  employees 17,686 .  73 

Rent 7,599 .  27 

Printing  and  stationery 2,871 .  93 

Insurance  taxes,  licenses  and  department  fees ....  6,483 .  05 

Postage  and  Exchange 4,002 .  21 

Advertising 7,577 .  06 

$72,311.20 
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"  Total  expected  losses  on  policies  less  than  one  year  old,  1903. 
—$35,792.00. 

"  Total  actual  losses  on  policies  less  than  one  year  old,  1903. 
—$29,000.00, 

"  DATA  SAME  AS  ABOVE  FOE  THE  TEAE  1904. 

Total  loading $44,009.27 

Total  first  year's  expenses: 

Eirst  year's  commissions 108,819 .  89 

Salaries  and  allowances  for  agents 38,750 .  22 

Medical  Examiner's  fees  and  inspection  of  risks. . .  17,092.73 
Salaries  and   other  compensation  of  officers   and 

home  office  employees 18,016  .'46 

Eent ., 7,396.59 

Printing  and  stationery 2,767 .  56 

Insurance  taxes,  licenses  and  department  fees. . . .  6,211.79 

Postage  and  exchange <-....... 4,382 . 47 

Advertising      7,607 .  60 

$221,145.32 

Total  expected  losses 22,398.00 

Total  actual  losses 4,000.00 


Exhibit  No.   881. 

PAETICIPATION"  OE  A.  ISELIN"  &  00.  IIS"  SYNDIOATES 

IN"  WHICH  MUTUAL  LIEE   INSUEANOE '  CO. 

WAS  OE  IS  INTEEESTED,  JANUAEY, 

1900,  TO  JUNE  30,  1905. 

Four  hundred  thousand  dollars,  Chicago  &  Northwestern  E. 
E.  Co.,  34  per  cent,  July  12th,  1897. 

Four  hundred  thousand  dollars,  New  York  Central  &  Hudson 
Eiver  E.  E.,  3i  per  cent.,  April  21st,  1897. 

One  hundred  thousand  dollars,  Chicago  &  Alton  3  per  cent., 
February  I7th  and  21st,  1899. 
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One  hundred  thousand  dollars,  Wisconsin  Central)  April  11th, 
1899. 

Seventy-five  thousand    dollars,  Third  Avenue  Eailroad,  April 
10th,  1900. 

Fifty  thousand  dollars.  Southern  Pacific,  4J  per  cent,,  Novem- 
ber 15th,  1900. 

Two  hundred  and  fifty  thousand  dollars,  Erie  E.  E.,  Pennsyl- 
vania Coal  Purchase,  December  26,  1900. 

One  hundred  thousand  dollars.  Union  Pacific  Conv.,  4  per  cent., 
February  8th,  1901. 

Two  hundred  thousand  dollars,  Chicago,  Burlington  &  Quincy, 
May  1st,  1901. 

One  hundred  thousand  dollars,  Pennsylvania  Co.  Purchase,  3J 
per  cent.,  October 'l7th,  1901. 

One  hundred  thousand  dollars,  Baltimore  &  Ohio,  P.  L.  E.  & 
W.  Va.,  November  29,  1901. 

One  hundred  and  fifty  thousand,  Atchison,  Topeka  &  Santa  Fe 
Debentures,  January  13,  1902. 

Twenty-five  thousand  dollars,  Chicago,  Eock  Island  &  Pacific, 
April  15th,  1902. 

One  hundred  tliousand  dollars.  Metropolitan  Street  JEailway,  4 
per  cent.,  June  13,  1902. 

One  hundred  and  fifty  thousand  dollars,  Oregon  Short  -lane 
participation,  4  per  cent,  July  17,  1902. 

Two  hundred  and  seventy-five  thousand  dollars,  Pennsylvania 
E.  R  Stock,  May  26th,  1903. 

One  hundred  thousand  dollars,  Philadephia,  Baltimore,  Wash- 
ington &  L.  I.,  November  2,  1903. 

Eighteen  thousand  pounds,  Japanese  6  per  cent.,  Maj  10th) 
1904. 

One  hundred  thousand  dollars,  Oregon  Short  Line,  4  per  cent., 
October  29th,  1904. 

Twenty  thousand  pounds,  Japanese,  6  per  cent.,  November  9th, 
1904. 
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Two  hundred  thousand  dollars,  Pennsylvania  E.  R.,  3^  p*  cent. 
Conv.,  April  1st,  1905. 

One  hundred  thousand  dollars,  Pennsylvania,  3^  per  cent.,  40 
year  bonds,  November  22d,  1904. 

One  hundred  thousand  dollars,  Missouri  Pacific,  4  per  cent., 
Deceinber  9th,  1904. 

One  hundred  thousand  dollars, '  Atchison,  Topeka  &  Santa  JFe, 
January  30th,  1905. 

Two  hundred  thousand  dollars.  Southern  Pacific,  Refunding  4 
per  cent.,  Pebruary  6th,  1905. 

Forty  thousand  pounds,  Japanese,  4^  per  cent.,  March  24th, 
1905. 

One  hundred  and  fifty  thousand,  TT.  S.  of  Mexico,'  4  per  cent., 
October  20th,  1904.  ' 

One  hundred  and  fifty  thousand  dollars.  Republic  of  Cuba,  Feb- 
ruary 15th  and  iTth,  1904. 

December  29th,  1905. 


Exhibit  Xo.  8S2. 

Changes  made  in  contracts  of  old  agents,  including  terminations. 

Name  of  agent,  Arthur. 

Previous  compensation: 

Fifty  and  55  per  cent,  commissions  graded,  1^  per  cent,  re- 
newals, 8  years.     Salary  $1,800. 

Office  boy  $240. 

Office  $300. 

Telephone. 

All  cost  over  90  per  cent.,  lien  on  renewal  commissions. 

Present  compensation: 

Seventy-five  per  cent,  commissions  graded,'5  per  cent,  renewals, 
10  years. 
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One  hundred  dollars  first  month  onlg  advanced  on  account  all 
commissions. 

Necessary  postage  and  exchange. 

Use  of  telephone.  • 

Name  of  agent,  Rodenherg. 

Sixty-five  per  cent,  commissions  graded,  7J  per  cent,  renewals, 
10  years. 

Two  thousand  five  hundred  and  eighty  dollars  per  annum  salary, 
clerk  hire,  etc. 

Present  compensation: 

Sixty  per  cent,  commission  graded,  7i  per  cent,  renewals,  10 
years,  $1,100  per  annum,  salary,  clerk  hire,  etc. 

Cost  (including  all  agency  expenses  limited  to  90  per  cent.) 

Name  of  agent,  Chase. 

Sixty-five  per  cent,  commissions,  10  per  cent,  renewals,  10 
years. 

Two  thousand  five  hundred  dollars  per  annum  salary  and  neces- 
sary postage  and  exchange. 

All  over  120  per  cent,  cost  lien  on  his  renewal  commissions. 

Present  compensation: 

Contract  terminated,  November  27,  1905. 

We  are  negotiating  new  contract  on  basis  of  $100  per  month 
salary  and  65  per  cent,  graded  commission.  (Total  cost  limited 
to  90  per  cent.) 

Name  of  agent,  Daly. 

Present  compensation: 

Eighty  per  cent,  commission  graded,  10  per  cent,  renewals,  20 
yeats. 

Four  thousand  eight  hundred  dollars  per  annum  salary. 

One  thousand  six  hundred  and  twenty  dollars  for  rent. 

Present  compensation : " 
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Contract  terminated  August  1,  1905^  and  not  renewed. 

Name  of  agent,  Christy. 

Previous  compensation: 

Fifty-five  per  cent,  commis^ons  graded,  10'  per  cent,  renewals, 
20  years. 

Five  thousand  two  hundred  dollars  per  annum  salary. 

Three  thousand  seven  hundred  forty  dollars  per  annum  clerk 
hire. 

Two  thousand  one  hundred  dollars  per  annum  rent  of  office, 
and  necessary  postage  and  exchange. 

Present  compensation: 

Ninety-five  per  cent,  commissions  graded,  10  per  cent,  renewals, 
20  years. 

Nothing  else.  . , 

Does  a  good  business,  which  renewals  well  and  small  mortality. 

Name  of  agent,  Cox  &  Fitch. 

Previous  compensation : 

Seventy-five  per  cent,  commissions  graded,  7-^  per  cent,  renew- 
als, 10  years. 

Two  thousand  dollars  salary  per  annum  and  cost  of  office  rent, 
stenographer,  postage  and  exchange. 

Present  compensation: 

Contract  terminated  May  1,  1905. 

Name  of  agent.  Doty. 

Previous  compensation : 

Seventy-five  per  cent,  commissions  graded,  10^  renewals,  10 
years. 

One  thousand  eight  hundred  dollars  per  annum  salary,  clerk 
hire  and  necessary  expenses,  postage  and  exchange. 

Present  compensation: 

Contract  terminated  May  26,  1905. 
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Name  of  agent,  Biersmith. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  advance  of  $400  per 
month,  afterwards  reduced  to  $200  per  month;  all  cut  off  June  1, 
1905. 

Present  compensation : 

Contract  will  be  terminated  this  week. 

Name  of  agent,  Eeichard. 

Only  does  a  small  business,  but  a  very  good  one.  Has  no  sal- 
ary, but  advances.  After  three  years'  work  owes  the  company 
about  $1,000.    Equal  to  a  salary  of  $300  annually. 

Name  of  agent,  Kobinson. 

Previous  compensation :  ; 

Took  the  Buffalo  agency  on  September  1,  1904,  when  it  had 
been  neglected  for  years.  Assumed  all  expenses  and  gets  95^ 
graded  commissions  and  $10  a  month  for  postage.  Does  a  good 
business. 

Name  of  agent,  Lawrence. 

Previous  compensation: 

Salary,  traveling  expenses  and  clerk  hir-^,  $200  per  month,  also 
postage^  exchange,  telephone  and. office  rent. 

Present  compensation: 
Contract  termisiated. 
Name  of  agent,  Strong. 
Previous  compensation: 

Pour  thousand  doUairs  per  annum  salary,  85^  graded  com- 
missions. 

Present  compensation: 

Modified  and  afterwards  terminated. 

Name  of  agent,  Dorsey. 

Previous  compensation:  . 
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Ninety-five  per  cent,   commissions  graded,   7i/^  renewals,  10 

years. 

Present  compensation: 

Contract  terminated. 

Name  of  agent,  Mclntyre. 

Previous  compensation: 

One  of  tlie  oldest  agents  of  the  company.  Has  not  been  in 
good  health;  has  only  a  small  amount  of  business  and  hence  cost 
shows  up  large. 

Name  of  agent,  Meagley. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  ^^^  renewals,  10 
years;  $50  per  month  advance. 

Present  compensation:     , 

Contract  terminated. 

Name  of  agent,  Shockney. 

Previous  compensation: 

Eighty-five  per  cent,  commissions  graded,  10^  renewals,  15 
years. 

Present  compensation: 

Contract  terminated. 

Name  of  agent,  Nagel. 

Previous  compensation: 

Seventy-five  per  cent,  commissions  graded,  Ti^  renewals,  10 
years;  $1,567  salary,  rent,  etc.     Business- renews  unusually  well. 

Present  compensation: 

Contract  still  in  force  on  same  basis. 

Name  of  agent,  Stewart.  / 

Previous  compensation: 

*  Fifty-five  per  cent,  commission  graded,  1^^  renewals,  10  years; 
$3,763  salary,  clerk  hire,  etc.    Cost  limited  to  86;^. 
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Present  compensation: 

Fifty-five  per  cent,  commissions  graded,  Tf^  renewals,  10  years- 
Cost  over  90^  a  lien  on  all  commissions. 


Name  of  agent,  Watkins. 

Previous  compensation : 

Seventy-five  per  cent,  commissions  graded,  7^^  renewals,  10 
years;    $450  per  annum,  clerk  hire,  and  other  expenses. 

Present  compensation : 

Contract  tenninated. 

Name  of  agent,  Weller. 

Previous  compensation:  ' 

Seventy-five  per  cent,  commissiong  graded,  7^^  renewals,  10 
years.     Business  renewals  well. 

Present  compensation: 

Contract  still  in  force  on  same  basis. 
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SCHEDULE  OF  COMMISSIONS. 

Payable  only  upon  premiums  on  policies  issued  upon  appli- 
cations secured  by  or  through  said  agent,  as  the  same  becomes 
due  by  the  expressed  terms  of  the  policy  and  are  paid  in  cash. 


FiKST  YEAH 

D3f  erred 

Annual 

Non-Par- 

Dividend. 

Dividend. 

ticipating 

Per  cent. 

Per  cent. 

Per  cent. 

Plan: 

Ordinary  Life 

75 

60 

50 

Plan: 

5  Payment  Life 

35 

,35 

25 

Plan: 

10  Payment  Life  .... 

55 

40     - 

40 

Plac: 

16  Payment  Life 

65 

45 

45 

Plan: 

20  Payment  Life  .... 

75       ' 

60 

50 

Plan: 

Endowment  in  10  yrs 

35 

35 

25 

Plan: 

Endowment  in   15  yrs 

55 

45 

40 

Plan: 

Endowment  in  20  yrs 

75 

60 

50 

978 
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Plan:  10  Payment  E  in  15 
years 

Plan:  10  Payment  E  in  20 
years ,. . . . 

Plan:  15  Payment  E  in  20 
years 

Plan :  Old  Age  Income  Bond, 
Table  A , . : 

Plan :  Old  Age  Income  Bond, 
Table  B   

Plan :  Old  Age  Income  Bond, 
Table  0  

Plan :  Old  Age  Income  Bond, 
Table  D 

Plan :    Oontiniiable  Bond. . . . 

Plan:  20tb  Century  Protec- 
tion Bond 

Plan:    Single  Payment  Life.. 

Plan:  Single  Payment  En- 
dowment   

Single  Payment  Term 

Plan:  Single  Payment  An- 
nuity   

Plan:   Extra  Premiums  ,  . . . . 


Deferred 
Dividend. 
Per  cent. 


40 
45 
60 
55 
60 
65 

70 

75 

75 
5 

5 
5 

4 
2i 


Annual 
Dividend. 
Per  cent. 


40 
40 
45 


2i 


Non-Par- 
tlcipa(jne. 
Per  cent. 

30 
35 
40 


21 


EACH  SUBSEQUENT  YEAE  FOR  10  YEAES. 


Plan :    Ordinary  Life 

Plan;  5  Payment  Life  . . . . ., 
Plan :  10  Payment  Life  .... 
Plan :  20  Payment  Life  .... 
Plan:  Endowment  in  10  yrs 
Plan:  Endowment  in  15  yrs 
Plan:  Endowment  in  20  yrs 
Plan:    10  Payment  E  in  15 

years 

Plan:    10  Payment  E  in  20 

years 

Plan:    15  Payment  E  in  20 

years 

Plan ;    Old  Age  Income  Bond, 

Table  A 


n 

n 
n 


7i 


n 

n 
n 
n 
n 


5 
5 
5 
5 
5 
5 
5 
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Deferred 
Dividend, 
Per  cent. 

Annual 

Dividend, 

Per  cent. 

Non-Par- 
ticipating, 
Per  cent. 

n 

•  • 

[•  •' 

n 

(•  • 

»  •) 

n 

[•  •! 

u  •; 

n 

'■»  •[ 

!•  • 

Plan :  Old  Age  Income  Bond, 
Table  B ,.,. 

Pla^ :  Old  Age  Income  Bond, 
Table  0 

Plan :  Old  Age  Income  Bond, 
Table  D .,.., 

Plan :    Qontinuable  Term  . . . 

Plan:  20th  Century  Protec- 
tion Bond 7J 

Plan :    Single  Pa,yment  Life. . 

Plan:  Single  Payment  En- 
dowment   , 

Plan:    Single  Payment  Term. 

Plan:  Single  Payment  An- 
nuity   . .  i»  • 

Extra  Premimns  . . '. 2 J  2i  2| 

,  A  deduction  shall  be  made  from  commissions  computed  by 
the  foregoing  schedule  of  an  amount  equal  to  two  and  one-half 
per  cent,  of  the  premiums  on  which  they  accrue  when  said  pre- 
miums are  collected  by  other  agents  of  the  company. 

The  commission  upon  policies  other  than  as  above  stated  shall 
be  fixed  by  the  President  or  the  Actuary  of  said  company. 
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UNITED  STATES  LITE  INSUEA:N^0E  COMPANY. 

December  31st,  1904. 
SCHEDULE  A. 

The  real  estate  owned,  the  value  thereof,  th6  nature  and  amount 
of  all  liens  and  encumbrances  thereon,  including  interest  due  and 
accrued. 

Year  wjien  acquired^  18Y8,  United  States  Life  Insurance  Com- 
pany Building,  East  Bridge  Street,  Oswego,  New  York,  lot  and' 
building  66  by  71  /eet.  Amount  of  encumbrances,  none.  Boo& 
value  of  premises,  $42,625.46.  Appraised  value,  $45,000.  Net 
income,  $339.12.  Acquired  in  1883,  two  story  frame  dwelling, 
40  by  TS  feet,  lot  98  by  99  feet.  No.  25  "West  Mohawk  Street, 
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Oswego,  New  York,  no  encuml>ranc€S.  Book  value,  $5,587.36. 
Appraised  value,  $5,000.    Loss  on  income,  $17.48.  • 

Acquired  in  1886,  two  story  frame  mansard  roof  dwelling,  about 
35  by  38  feet,  lot  50  by  200  feet,  No.  858  De  Kalb  Avenue,  Brook- 
lyn, New  York.  No  encumbrance.  Book  value,  $12,622.43.  Ap- 
praised value,  $11,000.     Loss  on  income,  $28.76. 

Acquired  in"  1895,  five  story  briok  and  stone  apartment  house 
and  stores,  lot  and  building  125  by  89  feet  by  67  by  4  inches  by 
58  by  90  feet,  southwest  corner  of  Park  Avenue  and  One  Hundrfed 
and  Sixteenth  Street,  New  York  Oity.  No  encumbrances.  Book 
value,  $163,000.44.  Appraised  value,  $185,000.  Net  income, 
13,676.88.  Suit  pending  in  Ooiirt  of  Claims  to  recover  from  State 
of  New  York  $79,547.49  loss  in  rental  values,  caused  by  Park 
Avenue  elevation  of  New  York  Central  tracks. 

Acquired  in  1896,  seven  Story  brick  and  stone  building,  lot 
and  building  66.5  by  100.10  by  1  by  15.1  by  47.7  by  ll.lO  by  l7.4 
by  100.6.  Nos.  149,  151  and  153  Leonard  Street,  New  York 
Oity.  Under  lease  from  February  1st,  1903,  $12,000  a  year  for 
three  years  with  an  agreement  by  lessor  to  lease  for  the  further 
term  of  two  years  for  $15,000.  Running  expenses,  water  rents 
and  all  repairs  to  machinery,  building  and  contents,  except  roof, 
to  be  paid  by  lessee.  Amount  of  encumbrance,  none.  Book  value, 
$168,695.88.    Appraised  value,  $250,000.  Net  income,  $8,477.57. 

Acquired  in  1898,  five  story  brick  and  stone  apartment  house 
and  stores,  2'B.IO  by  97.3,  lot  26.10  by  110  feet.  No.  168  Eighth 
Avenue,  New  York  City.  No  encumbrance.  Book  value,  $54,- 
455.35.     Appraised  value,  $58,500.    Net  income,  $1,895.77. 

Acquired  in  189'8,  five  story  brick  and  stone  apartment  house 
.  and  store,  20  by  97.3,  lot  20  by  110,  No.  170  Eighth  Avenue,  New 
York 'City.  No  encumbrance.  Book  value,  $43,331.10.  Ap- 
praised value,  $41,500.     Net  income,  $1,222.28. 

Acquired  in  1900,  three  story  and  basement  light  brick  and 
stone  stores  and  offices,  33.4  by  82,  lot  33.4  by  98.9,  Nos.  31  and 
33  "West  Twenty-fourth  Street,  New  York  City.  No  encumbrance. 
Book  value,  $65,126.56.  Appraised  value^  $75,000.  Income, 
$2,487.64. 

Acquired  in  1901,  five  story  brick  and  stone  apartment  house, 
21  by  92,  lot  21  by  102  feet  2  inches.  No.  117  "West  Eighty-fourth 
Street,  New  York  City.  No  encumbrance.  Book  value,  $26,- 
604.84.     Appraised  value,  $30^000,     Net  income,  $959.96. 

Acquired  in  1901,  five  story  brick  and  stone  apartment  house. 
20  by  58  feet  tl  inches,  lot  20  by  70  feet  3  inches,  No.  278  West 
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Nineteenth  Street,  New  York  City,  No  encumbrance.  Book  value, 
$17,881.26.     Appraised  value.     $18,7.50.     Net  income,  $844.50. 

Acquired  in  1902,  five  story  brick  and  stone  store  and  loft, 
22.2  by  91.1  by  13.8i'  by  91.3  feet,  No.  372  Pearl  Street.  No 
encumbrance.  Book  value,  $31,954.  Appraised  value,  $28,000. 
Net  income,  $1,596.76.  ^  ' 

Acquired  in  1902,  two  five  story  brick  and  stone  apartment 
houses,  72  by  88.9,  lot  72  by  98.9,  Nos.  138-142  East  Portieth 
Street,  New  York  City.  Book  value,  $87,143.37.  Appraised 
value,  $115,000.    Net  income,  $3,596.53.     No  encumbrance. 

Acquired  in  1904,  three  story  brick  and  stone  dwelling,  15  by 
50,  lot  15  by  100.11,  239'  East  One  Hundred  and  Eighteenth 
Street,'  New  York  City.  No  encumbrance.  Book  value, 
$7,416.45.,  Appraised  value,  $7,500.  Net  income,  $179.08. 
Total  book  value  of  premises,^  $725,488.50.  Total  appraised  value, 
$870,250. 
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Exhibit  No.  887. 

UNITED  STATES  LIFE. 

Estimated  and  actual  deferred  dividends.     Age  40. 

Estimates  of  1882;     Full  tontine. 

life,  10  year  period,  estimated $104.41 

Life,  15  year  period,  estimated 351 .  17 

Life,  20  year  period,  estimated /.  Ill .  87 

20  yr.  E.  10  year  period,  estimated 139 .  69 

20  yr.  E.  15  year  period,  estima:ted 548. 27 

20  yr.  E.  20  year  ,peripd,  estimated 1,167 .  80 
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Actual  (1892)  abt 94. 00  Life  10  year 

Actual  (189Y)  abt 2l3 .  00  life  15  year 

Actual  (1902)  abt 268 . 00  Life  20  year 

Actual  (1892)  abt 137, 80  20  yr.  'E.  10  year 

ActuaP(1897)  abt. 332 . 00  20  yr.  E.  l5  year 

Actual  (1902)  abt 411 . 00. 20  yn  E.  20  year 

Estimates  of  1887-^Limited  tontine  (non-forfeiting)  life,  10 
year  period,  estimated  $73.03;  actual  (1897)  abt.  $73.00. 

Life,  15  year  period,  estimated  $256.30;  actual  (1902)  abt. 
$104. 

Life,  20  year  period,  estimated  $610.16;  actual  (1905)  abt. 

$175.  ■■  '        . 

20  yr.  E.,  10  year  period,  estimated  $87.10;  actual'  (1897).  t 

20  yr,  E.,  15  year  period,  estimated  $369.46;  actual  (1901) 
abt.  $184. 

20  yr.  E.,  20  year  period,  estimated  $842,01 ;  actual  (1905)  abt. 

$27L  -.    /-     -- 

None  reported. 

Estimates  of  1902 — ^Limited  tontine,  compared  with  results  of 
1902.     Tontine  and  limited  tontine. 

Life,  15  year  period,  estimated.  $119;  actual  (1902)  $104. 
Life,  20  year  period^,  estimated  $269 ;  actual,(1902)  $268.  20  yr. 
E.,  15  year  period,  estimated,  $326;  actual  (1901)  abt.  $184. 
20  yr.  E.,  20  year  period,  estimated  $667;  actual  (1902)  $411. 

In  the  above  "abt."  means  that  no  actual  results  is  given  for 
age  40,  and  some  is  approximated  from  results  at  other  ages. 
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Exhibit  No.  890. 

STATE  OF  NEW  YORK 
INSUEANOE  DEPARTMENT. 

Albany,  K  Y.,  May  5,  1.905. 

Tte  foregoing  report,  dated  March  14,  1905,  shows  an  impair- 
ment of  the  capital  stock  amounting  to  $70,257.15.  In  ^ch  re- 
port particular  reference  is  made  to  $100,000  of  Virginia  Passen- 
ger and  Power  Company  first  consolidated  mortgage  fifty  year 
five  per  cent,  gold  bonds  carried  by  the  company  in  its  assets  at 
$85,000  and  allowed  by  the  Department  at  $10,000.  A  supple- 
mental examination  bearing  date  May  1st,  and  made  a  part  of 
the  report  of  March  14th,  shows  that  said  bonds  have  been  dis- 
posed of  for  $85,000 — the  valuation  placed  upon  them  by  the 
company.  Thus  the  impairment  of  the  capital  stock  has  been 
made  good.  This  act  of  the  cJ>mpany's  management  in  making 
good  the  impaired  capital,  taken  into  consideration  with  the  fact 
that  it  has  undeservedly  complied  with  all  the  suggestions  and 
requi^-ements  of  the  Department,  indicates  a  conservative  man- 
agement and  one  which  should  have  departmental  approval. 

The  report  shows  a  reduction  in  the  valuation  of  real  estate 
owned«of  $101,750.  It  is  but  fair  to  the  corporation  to  state  that 
this  reduced  valuation  brings  its  real  estate  holdings  down  to  a 
most  conservative  basis.  Erom  the  foregoing  reports  it  appears 
that  the  company  now  possesses  a  surplus  to  policyholders  of 
$444,742.85. 

Since  the  examination  the  management  has  made  such  changes 
and  economies,  both  in  its  method  of  obtaining  business  and  in 
its  home  office,  that  the  Department  is  satisfied  that  the  company 
is  now  in  an  absolutely  sound  business  condition ;  that  it  will  be 
conducted  along  safe,  economical  and  conservative  lines,  and  be- 
lieves that  it  merits  the  continued  confidence  and  support  of  the 
public 

FRANCIS  HENDRICKS, 

Superintendent  of  Insurajice. 


Exhibit  No.  891. 

(Marked  for  identification.) 
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Exhibit  No.   892. 

(Marked  for  identification.)] 


Exhibit  No.  893. 

'(Marked  for  identification,)] 


Exhibit  No.   894. 

Manhattan  Insurance  Company  salary  li^t.  H.  B.  Stokes, 
President,  1896,  $15,000,  same  rate  up  to  iTune  1st,  1905.  Since 
June  1st,  1905,  at  the  rate  of  $1'8,000. 

J.  L.  Hals^,  formerly  Vice-President,  resigned  June,  1905, 
$12,000.     1896  to  June,  1905,  at  that  rate  per  annum. 

H.  Y.  Wemple,  formerly  Second  Vice-President,  resigned  May 
1st,  1901,  at  the  rate  of  $9,000  a  year. 

W.  0.  Frazee,  formerly  Secretary,  resigned  March,  1900,  at 
the  rate  of  $6,000  a  year. 

Dr.  W.  B.  Lane,  Vice-President,  elected  -Second  Vice-President 
May  1st,  1901,  held  that  ofiice  until  June,  1905,  when  he  be- 
came Vice-President;  1901  to  June,  1902,  $6,000  a  year.  Since 
June,  1902,  at  the  rate  of  $8,000  a  year. 

J.  H.  Giffen,  Second  Vice-President,  $4,500  per  annum,  1896 
to  1900  inclusive,  became  Secretary  March,  1900,  salary  $6,000. 
At  that  rate  to  June  1st,  1905 ;  he  became  Second  Vice-President 
June,  ,1905 ;  salary,  $7,000,  at  that  rate  per  annum. 

M.  W.  Torrey,  Secretary  and  Actuary,  elected  Actuary  May, 
1898,  continued  in  that  office  until  June,  1905,  since  .which  date 
he  has  held  the  combined  office  of  Secretary  and  Actuary,  1898, 
$3,500;  1899,  $4,000;  1900,  $4,000;  1901  to  1904  inclusive,  $4,- 
500.  To.June,  1905,  at  the  rate  of  $5,000.  fiince  June  1st,  1905, 
at  the  rate  of  $6,000. 

E.  Mackel,  Assistant  Secretary,  elected  May,  1900 ;  1900,  $2,- 
500;  1901  to  1905  inclusive,  $3,500. 
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L.  Linzemeyer,,  Assistant  Actuary  from  June,  1906,  at  the  j*ate 
of  $3,000  per  annum. 

In  addition  to  these  amounts,  it  appears  that  the  following 
sums  have  been  allowed  in  addition  to  salary  at  the  end  of  the 
year  by  authority  of  the  Board  if  the  business  was  supposed  to 
justify  it. 

The  sum  so  distributed  has  averaged  annually  about  $7,000  in 
the  aggregate  during  the  last  eight  of  the  ten  years.  From  this  it 
appears  that  the  President  has  received  in  the  distributions : 


1898 $2,657.27 

1899 2,016.30 

1900 1,939 .37 

1901 3,029.13 

1902 2,176.49 

1903 1,726.45 

1904 1,397.14 

IJp  to  June  1st,  1905,  $2,638.14. 

Mr.  Halsey,  the  former  Vice-President : 

1898 $1,594.36 

1899 1,209.78 

1900 1,163.62 

1901 1,817.47 

1902 1,305.90 

1903 1,035.87 

J904 ••••  838.29 

Up  to  June  1st,  1905,  $1,582.89. 

Mr.  Wemple,  formerly  Second  Vice-President: 

1898 $1,594.36 

1899 1,209.78 

1900 1,163.62 

1901 ; 1^817.47 

Mr.  Frazee,  formerly  Secretary: 

1898 $1,062.91 

1899 '  806.52 

1900 '•  ■ 775.75 
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Dr.  Lane,  Second  Vice-President  and  later  Vice-President: 

1902 $1,305 .90 

1903 1,035.87 

1904 ,.  ,  838.29 

Up  to  June  1st,  1905,  $1,582.89. 

Mr.  Giffen,  Second  Vice-President: 

1898 ., . .  $1,062.91 

1899 , 806.52 

1900 .-. 775.75 

1901 , 1,211.65 

1902 :.: 8t0.60 

1903 ; 690.58 

1904 ,. .. 558.86 

Up  to  June  ls\  1905,  $1,055.26. 

Mr.  Torrey,  Secretary  and  Actuary : 

1900 $500.00 

1902 ., ,. ,  500.00 

1903    500.00 

1904 500.00 

Mr.  Mackel,  Assistant  Secretary: 

1901    $1,211.65 

1902    ,  870.60 

1903    690.58 

accumulated  1904 558.86 

Up  to  June  1st,  1905,  $1,055.25. 

The  total  amounts  paid  for  salaries,  including  the  additional 
amounts  paid  to  the  officers  as  stated,  were  as  follows : 

1896    $46^,500.00 

1897    ^ \ 46,500.00 

1898    56,805.14 

1899   ,. .  56,548.90 

1900 56,359.77 

1901    ,  57,087.36 

1902    54,029.49 

1903    62,679,35 

1904    : 51,691 .4J 
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Exhibit  Xo.   895. 

(Marked  for  identification.)^ 


Exhibit  No.  896. 

(Marked  for  identification.)^ 


Exhibit  No.  897. 

(Marked  for  identification.)^ 


Exhibit  No.  898. 

(Marked  for  identification.)]   •' 


Exhibit  No.   899. 

(Will  be  found  at  end  of  Exhibits.) 


Exhibit  No.  900. 

THE  MANHATTAN  LIFE  INS.  CO. 
ELECTION"  KETUKNS. 

Votes  on 
1QQ«    "MTa-a-  19+Ti  Votes  on  policies  by      Proxy  votes 

ioyo,  JUay  l^tn.  ^  stock.         policyholders.   onpoUcies. 

ISTames  of  inspectors  of  election: 
Kobt.  Schell,  C.  W.  Loder,  J.  S. 

.Stokes ..1,722  12-  0 

1897,  May  llth. 

Names  of  inspectors  of  election: 
Kobt.  Schell,  0.  W.  Loder,  and  J. 
S.  Stokes  .  . 1,684  ,         11  0 
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Votes  on 
18QS    TWqtt  in+Vi  Votes  on         policies  by     Proxy  votes 

±0»0,  IVXay  lUtn.  gto^t  poUcyholders.   onpoUoies. 

U^ames  of  inspectors  of  election: 
Kobt.  Schell,  0.  W.  Loder  and  F. 
G.  Stiles 1,741  8  0 

1899,  May  9tli. 

Names  of  inspectors  of  electiop: 
Kobt.  Schell,  0.  W.  Loder,  F.  G. 
Stiles 1,473-  8  0 

1900,  May  Sth. 

Names  of  inspectors  of  election:   J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles 1,653 

(*Total  votes  on  pols.  1,003 ;  certif . 
has  been  filed  with  County  Clerk.) 

1901,  May  14tE. 

Names  of  inspectors  of  election:    J. 

F.  Thomson,  C.  W.  Loder- and  F. 

G.  Stiles 1,716  8  1.564 

1902,  May  13th. 

Names  of  inspectors  of  election:  J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles   1,857  S  1,540 

1903,  May  12th. 

Names  of  inspectors  of  election:  H. 
W.  Kennedy,  C.  W.  Loder  and  F. 
G.  Stiles 1,679       _.      T  1,600 

1904,  May  10th.     " 

Names  of  inspectors  of  election:    J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles 1,824     '^^  8  IjSS'' 

1905,  May  9th. 

Names  of  inspectors  of  election:    J. 

F.  Thomson,  C.  W.  Loder  and  F. 

G.  Stiles  . 1,786  5  2,022 

*  The  tally  sheet  was,  in  error,  sent  with  the  certificate  of  votes 
cast  to  County  Clerk's  ofiice,  so  cannot  state  the  division  of  votes. 
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Exhibit  No.  901. 

THE  MANHATTAN  LIFE  mS.  CO. 
COPY. 

May  29tli,  1900. 
Dear  Sir: 

With  every  new  policy  sent  you  calling  for  a  premium  of 
$75.00  per  year  and  upwards  there  will  be  enclosed  "a  proxy  for 
execution  by  the  insured.  As  each  policyholder  is  pecuniarily 
interested  in  the  company  and  becomes  a  part  of  it,  we  have  no 
doubt  that  he  would  be  anxious  to  have  the  company  conducted 
along  the  same  conservative  lines  and  by  the  same  safe  manage- 
ment, and  will  therefore  gladly  give  his  proxy  for  this  purpose. 
Please  lend  your  assistance  in  this  matter  and  mail  the  proxies 
to  the  company  when  executed.  Under  the  authority  given  in  the 
upper  right  hand  corner,  a  proper  revenue  stamp  will  be  affixed 
and  cancelled  when  the  proxy  has  been  received  at  this  office. 

Thanking  you  in  advance  for  the  favor,  we  remain. 

Yours  very  truly, 

Sup't  of  Agencies. 

Sent  to  general  agents  May  29th,  1900  —  not  repeated. 
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KEPOET. 

STATE  OF  NEW  YOKK, 

Insurance  Department, 
New  York,  ikay  1,  1905. 
Hon   Francis  Hendricks,  Superintendent  of  Insurance,  Albany, 

N.  Y. 
Sir:' 

The  examination  of  the  Manhattan  Life  Insurance  Company 
of  New  York,  directed  to  be  made  by  your  appointment  Eo. 
1  704  having  been  completed,  I  beg  to  report  that  as  the  result  of 
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such  examination  the  condition  of  the  company  on  December  31» 
1904,  was  ascertained  to  be  as  follows: 

Assets. 
Appraised  value  of  real  estate  owned 

by  the  company,  as  per  report  of 

appraisers,  for  New  York.  Insur- 
ance Department $5,063,500.00 

Loans  on  bond  and  mortgage  (first 

liens) 6,129,810.00 

Collateral  loans   ;  615,074.16 

Ix»ans  made  to  policyholders  on  the 

security  of  the  company's  policies 

assigned   as  collateral ,>..,.  1,189,745,34 

Premium  notes  on  policies  in  force. .  326,819.68 

Market  value   of  bonds  and   stock 

owned   ,' .  3,665,045.00 

Deposited    in    trust    companies    and 

banks  on  interest 394,73;^.ll 

Ca^h  in  company's  office. 10,273.35 

Interest  accrued^on  mortgages. ..  .$109,830.80 

Bonds  and   stocks 6,757.29  ■■  ,      , 

Collateral  loans 3,358.59 

Bank  deposits 4,131.29 

Premium  notes,  policy  loans  or  liens .      20,034,26 
Interest  due  on  mortgages.  ........  37.50 

Eents  due,  $14,918.16,  and  accrued, 

$2,426.67    17,344.83 

--^— -^ $161,494.66 

Uncollected  and  deferred  premiums, 

less  22^  average  loading  thereon.  315,358.86 


Total  admitted  assets ,  $17,761,860.06 

.  Liabilities. 
Net  present  ^^alue  of  a;ll  outstand- 
ing policies  in  force  December  31, 
1904,  computed  by  the  insurance 
Department  on  the  combined 
and  experienced  tables  of  mortal- 
ity, with  4,  3i  md  3^  interest. . . .  $16,302,352,00 
Same  for  the  reversionary  additions.  29,602.00 
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Same  for  annuities  (including  those 

in  reduction  of  premiums) 96,682.00 

$16,428,636.00 
Deduct  net  value  of  risks  reinsured . .  53,616.00 

Net  reserve $16,3'r5.020'.00 

Liability  on  policies  cancelled,  on; 
which  surrender  values  may  be 
claimed  $6,047.00 

Death  claims: 
In  process  of  adjustment  and  not 

due $24,931.00 

Reported,  no  proofs  received 21,268.00 

Resisted  by  the  company 7,500.00 

Total $53,699.00 

Matured  endowments    2,549.00 

Annuity  claims  involving  life  con- 
tingencies    135.80 

$56,383.80 

Premiums  paid  in  advance 27,033.71 

Commissions  due  agents  on  premium 

notes  when  paid 10,777.13 

"  Cost  of  collection  "  on  premiums  in 

excess  of  loading 23,554.80 

Dividends  or  profits  due  policyhold- 
ers including  those  contingent  of 
payment  on  outstanding  and  de- 
ferred premiiuns 19,794.54 

Voluntarily  reserved '  by  the  com- 
pany to  provide  for  possible  depre- 
ciation in  assets 200,000.00 

Capital  stock 100,000.00 

TTnassigned  funds   943,249.08 


Total  liabilities  $17,761,860.06 

Respectfully  submitted, 

ISAAC  VANDERPOEL, 

Chief  Examiner. 
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State  of  ISTew  York,       I 
County  of  New  Tork,    I 

Isaac  Vanderpoel,  being  duly  sworn,  deposes  and  says  that  the 
foregoing  report  subscribed  by  him,  is  true  to  the  best  of  his 
knowledge  and  belief. 

ISAAC  VAITOEEPOEL. 

Subscribed  and  sworn  to  be|ore  me    I 
this  1st  day  of  May,  1905.  i 

JOHN  J.  CL'NNINGHAM, 

(L.  S.)  Notary  Public  for  Westchester  County. 

Certificate  filed  in  New  York  County. 

STATE  OF  NEW  YORK. 

Insurance  Department, 
New  York,  July  21,  1905. 

The  foregoing  report  under  date  of  May  1st,  1905,  having 
been  duly  made  and  submitted  to  the  Superintendent  of  In- 
surance pursuant  to  appointment  No.  1,704  directing  an  exam- 
ination into  the  affairs  of  the  Manhattan  Life  Insurance  Com- 
pany of  New  York,  and  a  hearing  thereon  having  been  held 
at  Albany  on  the  13th  inst.  at  the  request  of  the  company,  in 
accordance  with  the  provisions  of  Section  39  of  the  Insurance 
Law,  and  upon  such  hearing  it  appearing  that  the  only  ques- 
tions raised  affected  the  valuation  placed  upon  the  company's 
real  estate  by  the  Department  appraisers,  and  as  the  result  of 
such  hearing  the  appraisers  having  filed  an  amendment  to  their 
report,  un.der  date  of  the  20th  inst.  in  which  they  fixed  the  val- 
uation of  the  home  ofiiee  building  at  66  Broadway,  at  $4,700,000 
instead  of  $4,500,000,  and  it  appearing  that  that  being  the  only 
change  made  in  such  report,  the  figures  hereinbefore  set  forth 
under  the  title  of  "Assets"  and  giving  the  appraised  value  of  the 
real  estate  owned  by  the  company,  as  per  a  report  of  the  ap- 
praisers, at  $5,063,500,  the  said  figures  are  hereby  changed  ac- 
cordingly to  $5,263,500,  making  the  "  total  admitted  assets"  $17,- 
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961,860.06.     The  "imassigned  funds/'  therefore,  set  forth  under 
the  head  of  "liabilities,"  are  hereby  fixed  at  $1,143,249.08. 

ISAAC  VAm)EKPOEL, 

Chief  Examiner. 
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COMPENSATION. 

The  compensation,  in  full,  for  all  services  to  be  rendered  to 
the  company  by  you  shall  be  a  commission  upon  the  premiimis 
which  shall  be  paid  to  and  received  by  the  company  during  the 
continuance  of  your  agency  on  the  policies  of  insurance  issued 
by  this  company  on  applications  procured  by  you,  viz. : 

Upon  the  first  year's  premium  on  twenty  or  more  annual 
premium  life  policies,  on  the  twenty  year  survivorship  dividend 
plan,  sixty  (60)  per  cent. 

Upon  the  first  'year's  premium  6n  twenty  or  more  annual 
premium  life  policies,  on  the  fifteen  year  survivorship  dividend 
plan,  Itfty-five  (55)  per  cent. 

Upon  the  first  year's  premium  on  fifteen  annual  premium  life , 
policies,,  on  the  twenty  year  survivorship  dividend  plan,  fifty-five 
(56)  per  cent. 

Upon  the  first  year's  premium  on  fifteen  annual  premium  life 
policies,  on  the  fifteen  year  survivorship  dividend  plan,  fifty  (50) 
per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premiima  lif6  pol- 
icies on  the  twftity-year  survivorship  dividend  plany  fifty  (50) 
per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  life  pol- 
icies on  the  fifteen  year  survivorship  dividend-  plan,  forty-five  (45) 
per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  life  pol- 
ieies,  on  the  ten  year  survivorship  dividend  plan,  forty  (40)  per 
cent. 

Upon  the  first  year's  p;remium  on  twenty  or  more  annual 
premium  endowment  policies,  on  the  twenty  year  survivorship 
dividend  plan,  sixty  (60)  per  cent. 

Upon  the  first  year's  premium  on  twenty  or  more  annua] 
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premitun  endowment  policies,  on  the  fifteen  year  survivorship: 
dividend  plan,  fifty-five  (55)  per  cent.  .... 

Upon  the  first  year's  premium  on  fifteen  annual  premium  en- 
dowment policies,  on  the  twenty  year  survivorship  dividend  plan, 
fifty-five  (55)  per  cent. 

IJpon  the  first  year's  premium  on.  fifteen  annual  premium  en- 
dowment policies,  on  the  fifteen  year  survivorship  dividend  plan, 
fifty  (50)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  twenty 
year  endowment  policies,  on  the  twenty  year  survivorship  dividend 
plan,  fifty  (50)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  fifteen 
year  endowment  policies,  on  the  fifteen  year  survivorship  dividend 
plan,  forty-five  (45)  per  cent. 

Upon  the  first  year's  premium  on  ten  annual  premium  ten 
year  endowment  policies,  on  the  ten  year  survivorship  dividend 
plan,  forty  (40)  per  cent. 

Upon  the  first  year's  premium  on  other  forms  of  participat- 
ing life  and  endowment  policies,  with  twenty  or  more  annual 
premiums,  forty  (40)  per  cent. 

Upon  the  first  year's  premium  on  other  forms  of  participating 
life  and  endowment  policies,  with  less  than  twenty  annual  premi- 
ums, thirty-five  (35)  per  cent. 

Upon  the  premium  on  single  premium  policies,  five  (5)  per 
cent. 

Upon  the  second  and  subsequent  year's  premiums  on  all  forms 
of  participating  policies,  five  (5)  per  cent. 

The  commissions  on  all  forms  of  guaranteed  dividend  policies 
on  the  first  year's  premium  and  the  commission  on  subsequent 
years'  premiums  will  he  one-half  of  the  corresponding  commis- 
sions on  corresponding  survivorship  dividend  policies,  allowed 
under  this  contract. 

1^0  policy  will  be  issued  by  the  company  when  the  age  of  the 
person  whose  life  is  insured  is  from  61  to  70  years,  both  inclu- 
sive, except  when  the  proposed  insurer  resides  in  a  city  of  a 
population  of  twenty-five  thousand  and  upwards.  The  rate  of 
commission  on  such  policies  issued  on  applications  procured  un- 
der this  contract  will  be  less  by  ten  per  cent,  of  the  first  year's 
premiums  than  the  rate  allowed  in  this  contract  on  correspond- 
ing policies  at  younger  ages: 
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FIVE  YEAE  CONVERTIBLE  TERM,  NON-PARTICI- 
PATING.—NO  POLICY  WILL  BE  ISSUED  FOR  LESS 
THAN  $2,000  OR  MORE  THAN  $10,000. 

The  commissions  on  policies  for  $2,000  to  $5,000  inclusive  will 
be  fifty  per  cent,  of  the  first  year's  premium,  and  for  policies  over , 
$5^000  the  commission  will  be  fifty-five  per  cent,  of  the  first  year's 
premium.  The  renewals  will  be  seven  and  one-half  per  cent. 
In  case  the  policy  is  converted  to  a  regular  form,  the  commis- 
sion allowed  will  be  the  regular  first  year  commission  of  your 
contract  upon  lie  amount  by  which  the  new  premium  exceeds 
the  old:  i.  e.,  if  the  old  premium  was  $60  and  the  new  premium 
$100,  you  will  be  paid  the  first  year's  commission  of  your  con- 
tract on  $40,  and  the  renewals  of  your  contract  thereafter. 

NO  EXTRA  PERCENTACE  for  expenses  can  be  aUowed  on 
this  form  of  policy. 

Upon  the  first  year's  premiums  on  ten  year  non-participating- 
and  non-reviewable  policies  fifty  per  cent,  on  renewal  premiums 
on  the  same  five  per  cent.  (5^. 

On  non-participating  guaranteed  policies.  No  policy  will  be 
issued  on  this  form  calling  for  a  first  payment  of  less  than  $15, 
on  account  of  any  first  year's  premium. 

On  first  year's  premium: 

On  annual  p^mium  life  policies,  50'^^ — fifty  per  cent. 

On  20  annual  prem.  life  policies,  50,^^ — fifty  per  cent. 

On  15  annual  prem.  life  policies,  45^ — forty-five  per  cent. 

On  10  annual  prem.  life  policies,  35^ — ^thirty-five  per  cent. 

On  35  annual  prem.  endowment  policies,  50^ — ^fifty  per  cent. 

On  30  annual  prem.  endowment  policies,  50^ — fifty  per  cent. 

On  25  annual  prem.  endowment  policies,  45^ — forty-five  per 
cent. 

On  20  annual  prem.  endowment  policies,  40^ — ^forty  per  cent. 

On  15  aimual  prem.  endowment  policies,  35;^ — thirty-five  per 
cent. 

On  10  annual  prem.  endowment  policies,  25^ — ^twenty  five  per 
cent. 

On  renewal  premiums,  five  per  cent  (5^)  until  nine  annual  re- 
newal premiums  have  been  paid,  during  the  continuance  of  thife 
contract  and  no  longer. 
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Exhibit  No.  904. 

Annual  SO  year 

]>iBtxibat!on.  SiirTivorship. 

1st  year's  Be  1st  year's  Ee- 

prem.  newals.  prem.        newaJs. 

Ordinary  life 50  1^  60  Y^ 

Twenty  payment  life 60  7^  60  7| 

Fifteen  payment  life 45  7J  55  Ti 

Ten  payment  life 40  YJ  50  Y| 

Twenty  payment  endowment . .  50  7^  60  7| 

Fifteen  payment  endowment..  45  7^  55  VJ 

Ten  payment  endowment 40  7^  50  7J 

15  year  -       '  10  year 

survivorship.  survivorsMp. 

1st  year's  Ee-  1st  year's  Ee- 

prem.  newals.  prem.         newals. 

Ordinary  life 55  7J 

Twenty  payment  life 55  7^  .  .^ 

Fifteen  payment  life 50  7J  . . 

Ten  payment  life 45  7^  40    '         74 

Twenty  payment  endowment. .  55  7-4 

Fifteen  payment  endowment..  50  7-4 

Ten  payment  endowment 45  7^  40  7^ 

ON  FIVE  TEAE  CONVEETIBLE  TEEM,  E"OE"-PAETICI- 
PATING,  NO  POLICY  WILL  BE  ISSUED  FOE  LESS  THAN" 
$2,000  OE  MOEE  THAN  $10,000. 

The  commissions  on  policies  for  $2,000  to  $5,000  inclusive,  will 
be  fifty  per  cent,  of  the  first  year's  premiums,  and  for  policies  over 
five  thousand  the  commissions  will  be  fifty^five  per  cent,  of  tbe 
first  year's  premium.  The  renewals  will  be  seven  and  a  half  per 
cent.  In  case  the  policy  is  converted  to  a  regular  form  the  com- 
mission allowed  will  be  a  regular  first  year  cornmission  of  your 
contract  upon  the  amount  by  which  the  new  premium  exceeds 
the  old:  i.  e.,  if  the  old  premium  was  $60  and  the  new  premium 
$1.00  you  will  be  paid  the  first  year's  commission  of  your  con- 
tract of  $40,  and  the  renewals  of  your  contract  thereafter.  NO 
EXTEA  PEECENTAGE  for  expense  can  be'  allowed  on  this 
form  of  policy. 

Upon  the  first  year's  premium  on  ten  year  term  non-participat- 
ing and  non-renewable  policies  fifty  per  cent.;  on  renewal  prem- 
iums on  the  same  five  per  cent.    (5^. 
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On  non-participating  guarantee  policies.  No  policy  will  be  is- 
sued on  this  form  calling  for  ^a  first  payment  of  less  than  fifteen 
dollars  on  account  of  any  first  year's  premium. 

On  the  first  year's  premium: 

On  Annual  Premium  Life  Policies,  50^ — fifty  per  cent. 

On  20  Annual  Premium  Life  Policies,  50j^ — fifty  per  cent. 

On  15  Annual  Premium  Life  Policies,  45^ — forty-five  per  cent. 

On  10  Annual  Premium  l^iife ,  Policies,  35^ — thirty-five  per 
cent. 

On  35  Annual  Premium  Endowment  Policies,  50^^— fifty  per 
cent. 

On  30  Annual  Premium  Life  Endowment  Policies,  50^ — fifty 
per  cent. 

On  25  Annual  Premium  Endowment  Policies,  4:5^ — forty-five 
per  cent. 

On  20  Annual  Premium  Endowment  Policies,  40^ — forty  per 
cent. 

On  15  Annual  Premium  Endowment  Policies,  35^^^ — ^thirty-five 
per  cent. 

On  10  Annual  Premium  Endowment  Policies,  25^ — twenty- 
five  per  cent. 

On  renewal  premiums  on  said  non-participating  guaranteed 
policies,  five  per  cent.  (5^)  during  the  continuance  of  the  agency 
under  this  contract  not  exceeding  nine  annual  renewal  premiums. 

6.  To  be  applied  upon  and  to  cover  all  expenses  of  this  agency, 
except  Medical  Examiner's  fees,  taxes  and  licenses,  the  party  of 
the  first  part  will  allow  to  the  party  of  the  second  part  in  excess 
of  the  first  year's  commissions  hereinbefore  specified,  the  follow- 
ing commissions  on  the  first  year's  premiums  paid  to  and  re- 
ceived in  cash  by  the  party  of  the  first  part  on  fifteen  and  twenty 
year  survivorship  dividend  policies,  issued  upon  application  pro- 
cured under  this  contract,  viz. : 

Twenty  per  cent.  (20^)  of  the  first  year's  premiums  on  fifteen 
and  twenty  year  survivorship  dividend  policies,  excepting  the 
three  following  cases:  (1)  Single  Payment  Premium  policies; 
(2)  Guaranteed  Dividend  policies,  arid  (3)  Policies  on  lives  oJE 
persons  sixty-one  to  seventy  (both  inclusive)  j^ears  of  age. 
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1.  IT  IS  HEKEBT  Ul^DEIlSTOOD  AJSTD  AGEEED  that 
no  policy  will, be  issued  by  the  party  of  the  first  part  when  the  age 
of  the  person  whose  life  is  insured  is  from  sixty-one  to  seventy 
years  (bo  Ik  inclusiTe),  except  when  such  person  resides  in  the 
city  of  a  population  of  twenty-five  thousand  and  upwards,  without 
consent  of  the  company  previously  obtained.  The  rate  of  com- 
mission on  said  policies  issued  on  applications  procured  by  the 
party  of  the  second  part  will  be  less  by  ten  per  cent.  (Idf)  of 
the  first  year's  premium  than  the  rate  allowed  in  this  contract  on 
corresponding  policies  at  younger  ages. 

8.  IT  IS  HEEEBY  UJSTDEESTOOD  AND  AGEEED  that 
the  commission  on  all  forms  of  Guaranteed  Dividend  Policies  on 
the  first  year's  premium  and  the  commission  on  subsequent  years' 
premixuns  shall  be  one-half  of  the  corresponding  commission  here- 
inbefore specified  on  corresponding  survivorship  dividend  policies. 

9.  IT  IS  HEEEBY  Ul^DEESTOOD  AND  AGEEED  that 
the  commission  on  extra  premiums  shall  be  limited  to  ten  per  cent. 
(10^)  of  the  amount  of  such  extra  premium  paid  to  and  received 
by  the  company. 

10.  IT  IS  HEEEBY  TJNDEESTOOD  AND  AGEEED  that 
the  commissions  on  premiums"  both  first  year's  and  renewals  of  all 
classes  of  policies  not  mentioned  herein  shall  be  determined  by  the 
party  of  the  first  "part. 
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(Marked  for  identification.)] 
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(Marked  for  identification.)] 
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(Marked  for  identification.)] 
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Exhibit  No.  908. 

Mar.  4/97;  Syndicate,  Lake  Shore  &  Michigan  Southem; 
Managers,  Speyer  &  Co.,  Participation,  $55,187.50. 

Apr.  21/97;  Syndicate,  ZST.  Y.  Central,  three  and  a  half  per 
cent,  bonds;  Managers,  J.  P.  Morgan  &  Co.;  Participation, 
$120,750. 

Feb.  17,  1899;  Syndicate,  Chicago  Alton  Purchase  Money; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Apr.  10/00;  Syndicate,  Third  Avenue  Railroad  Bond;'  Man- 
agers, Kuhn,  Loeb  &  Co.;  Participation,  $300,000. 

Dec.  24/00;  Syndicate,  .  Erie-Pennsylvania  Coal  Purchase; 
Managers,  J.  P.  Morgan  &  Co.;  Participation,  $210,000. 

Jan.  28/01;  Syndicate,  Nassau  Electric  Railway;  Managers, 
Guaranty  Trust  Co.;  Harvey  Piske  &  Co.;  Participation,  $50,- 
000. 

Jan.  31/01;  Syndicate,  Pennsylvania,  three  and  a  half  per 
cent.;  Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $100,000. 

Feb.  14/01;  Syndicate,  Union  Pacific  Conv.  four  per  cent.; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $100,000. 

Feb.  6/01;  Syndicate,  Balto.  &  Ohio  Conv.  debentures;  Man- 
agers, Kuhn,  Loeb  &  Company;  Participation,  $100,000. 

Apr.  22/01;  Syndicate,  Chicago  &  Northwest  Div.,  three  and 
a  half  per  cent.;  Managers,  Kuhn,  Loeb  &  Company;  Partici- 
pation, $75,000. 

Nov.  20/01;  Syndicate,  B.  &  O.,  P.  L.  E.  &  W.  Va.,  four  per 
cent.;  Managers,  Speyer  &  Co.,  Kuhn,  Loeb  &  Co.;  Participa- 
tion, $25,000. 

Apr.  24/02;  Syndicate,  Navigation;  Managers,  J.  P.  Morgan 
&  Company;  Participation,  $100,000. 

July  17/02;  Syndicate,  Oregon  Short  Line  Bonds;  Managers, 
Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Jan.  12/03;  Syndicate,  Western  Union  Tel.  4^  per  cent.; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Feb.  25/03;  Syndicate,  Louisv.  &' Nashville  5-20's;  Managers, 
Strong,  Sturgis  &  Company;  Participation,  $100,000. 

_May  25/03;  Syndicate,  Pennsylvania  Stock;  Managers,  Kuhn, 
Loeb  &  Company;  Participation,  $200,000. 

Oct.  29/03;  Syndicate,  Phil.,  Wash.  &  Balto.  &  Long  Island 
R.  R.  Bonds;  Managers,  Kuhn,  Loeb  &  Company;  Participa- 
tion, $75,000. 
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Feb.  15/04;  Syndicate,  Eepublic  of  Cuba,  1  sp.  synd.;  Man- 
agers, Speyer  &  Co.;  -Partici-patioii,  $100,000. 

Feb.  15/04;  Syndicate,  Republic  of  Cuba,  22  synd.;  Mana- 
gers, Speyer  &  Co.;  Participation,  $100,000- 

May  6/04;  Syndicate,  Japanese  6  per  cent.  1st  series;  Man- 
agers, Kuhn,  Loeb  &  Co.;  Participation  PDS.,  $7,500. 

June  04;  Syndicate,'  Japanese  6  per  cent,  stg.;  Managers, 
Kuhn,  Loeb  &  Co.;  Participation  PDS.,  $10,000, 

Oct.  22/04;  Syndicate,  Mexican  four  per  cent.;  Manager^, 
Speye;r  &  Co.;  Participation,  $100,000. 

Oct.  24/04;  Syndicate,  Oregon  Short  Line  Refg.  .4  per  cent.,; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $75,000. 

Nov.  9/04;  Syndicate,  Japanese  2nd  series;  Manners,  Kuhn, 
Loeb  &  Co.;  Participation,  $75,000. 

ISTov.  21/04;  Syndicate^  Pennsylvania  SJ  per  cent,  guar.,; 
Managers,  Kuhn,  Loeb  &  Co.;  Participation,  $50,000. 

Jan.  31/05;  Syndicate,  Atchison,  Conv.,  four  per  cent.;  Man- 
agers, Kuhn,  Loeb  &  Co.;  Pa,rticipation,  $50,000. 

Feb.  3/05 ;  Syndicate,  Southern  Pac.  Eef dg.  four  per  cent. ; 
Managers,  Speyer  &  Company,  Kuhn,  Loeb  &  Co.;  Participa- 
tion, $100,000. 

Mar.  4/05 ;  Syndicate,  Japanese  four  and  a  half  per  cent.  To- 
bacco; Managers,  Kuhn,  Loeb  &  Company;  Participation  PDS., 
$15,000, 

Mar.  30/05;  Syndicate,  Pennsylvania  three  and  a  half  per 
cent.  Conv,;  Managers,  Kuhn,  Loeb  &  Co.;  Participation, 
$100,000. 


/    Exhibit  No.  909. 

Bank  Balances:                                      ,  DecemT)er  27th  1905., 

National  Bank  of  Commerce $3,543,963 .  55 

First  National  Bank , 243,807 .  22 

Merchants'  Exchange  National  Bank 57,948 .  70 

American  Exchange  National  Bank 184,400 .  55 

Guaranty  Trust  Company 250,000 .  00 

United  States  Mortgage  &  Trust  Company -    250,000 .  00 

Central  Trust  Co * ,  250,000 .  00 

Metropolitan  Trust  Company 100,000 .  00 

Fifth  Avenue  Trust  Co 150,000,00 
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Bank  Balances:  December  mh,  190). 

Title  Guaranty  &  Trust  Co $250,000 .  00 

Morton  Trust  Company ,  250,000 .  00 

Mutual  Alliance  Trust  Go ,  250,000 .  00 

Lawyers'  Title  Insurance  &  Trust  Co 250,000 .  00 

Brooklyn  Trust  Co ^  150,000 .  00 

National  Bank  of  the  Eepublic,  Boston 50,000 .  00 

Morristown  Trust  Co 100,000 .  00 

Commeroial  Trust  Co.  of  New  Jersey 150,000 .  00 

Girard  Trust  Co.,  Philadelphia ." 150,000.00 

Industrial  Trust  Co.,  Providence 150,000.00, 

Bank  of  Montreal 185,^59 .  06 

Agency  Deposits 627,159 .  00 

Cashier:  '/' 

Bills    $59,808.00 

Currency ~     1,677.82 

■      Memo. 8,158 .87 

69,644.69 

Total $7,662,382.77 
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UFE  INSURANCE  CLUB  OF  NEW  YORK. 

Life,  Health,  Industry,  Knowledge,  Unselfishness,  Independence, 

Achievement. 

In  writing  to  the  club  about  this  policy  always  give  the  policy 
number.  This  helps  the  accounting  department  and  hastens  reply 
to  your  letter. 

Policy  No Date, , 

Amount  insured,  $1,000. 
Member's  age,  25. 


1002     '  Legislative  Insurance  Investigation. 

Premium. 

If  deposited  monthly  in  advance,  $1.64. 
If  deposited  quarterly  in  advance,  $4.90. 
If  deposited  semi-annually  in  advance,  $9.74. 
If  deposited  annually  in  advance,  $19.29. 
Insurance  year  begins 

You  should  make  it  a  part  of  your  life  plan  to  keep  this  policy 
in  force. 

This  policy  is  one  of  a  special  limited  series  of  historical  policies 
issued  by  the  Life  Insurance  Club  of  'New  York. 

The  policies  in  this  series  are  the  first  legal  reserve  policies  evei 
issued  in  America,  with, the  tax  and  expense  of  the  agency  system 
removed  and,  therefore,  as  time  goes  on,  this  policy  will  acquire  a 
singular  and  increasing  historical  interest. 

SPECIAL  HISTOEICAL  POLICY. 
Economy  life,  with  cash,  paid-up,  and  endowment  options. 

LIFE  INSUEAl^CE  CLUB  OF  NEW  YOEK. 
Richard  Wightman,  President. 

By  issuance  of  this  policy  the  Life  Insurance  Club  of  New 
York  accepts ,  of ,  as  a 

MEMBEE  OF  THE  CLUB, 

insured  under  the  laws  of  the  State  of  New  York,  and  in  tne  event 
of  the  death  of  the  member  within  one  year  from  the  date  hereof, 
all  due  premiums  having  been  deposited  with  the  Club, 

Agrees  to  pay  to  ...........  Beneficiary  of  the  member,  the 

sum  of  One  Thousand  Dollars,  less  any  amounts  due  the  Club, 
immediately  upon  receipt  and  approval  of  the  proofs  of  death. 

-The  consideration  for  this  policy  contract  is  the  application  of 
the  member,  hereby  made  a  part  hereof,  and  One  and  64/100  dol-  ■ 
lars,  monthly  premium  in  advance;  the  member  also  agreeing  to 
deposit  eleven  other  monthly  premiums  of  like  amount,  covering 
the  first  insurance  year.  In  further  consideration  whereof  thia 
policy  win  be  thereafter  renewed  on  the 
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ECONOMY  LIFE  PLAN, 

from  the  date  maturing  as  guaranteed  below  or  at  prior  death, 

by  the  deposit  of Dollars,  monthly  premium,  in  the  month 

of ,  and  in  each  calendar  month  thereafter  of  that  year, 

and  of  succeeding  years. 

Option  Premium  Privilege.  The  member  may  make  deposits 
of  premiums  covering  three  months,  six  months,  or  one  year,  in 
advance,  at  any  time,  thus  taking  advantage  of  the  regular  dis- 
count allowed  by  the  club. 

This  policy  participates  in  the  profits  of  the  Club,  in  case  the 
profits  allotted  to  this  policy  are  left  in  the  custody  of  the  Club 
to  accumulate  annually. 

THE  CLUB  GUAEAiq-TEES 

1st.  That  wheneyer  said  profits  wiU  prepay  all  future  prfemiums, 
this  policy  shall,  at  the  option  of  the  member,  become  fully 
paid  up  for  $1,000 ;  and 

2d.  That  whenever  the  profits,  together  with  the  legal  reserve, 
equals  the  face  of  the  policy,  this  policy  shall  mature  as  an 
endowment  for  $1,000  and  be  payable  to  the  member  in  ca#h. 

3d.  That  on  any  anniversary  of  this  policy  after  the  fifth,  the 
member  may  withdraw  the  accumulated  profits  in  cash. 

4th.  That  on  any  anniversary  of  this  policy  after  the  ninth,  the 
member  may  withdraw  its  entire  cash  value  (being  the  full 
legal  reserve  plus  the  accumulated  profits)  ppon  surrender 
of  the  policy  tcf  the  club. 

This  policy  is  incontestable  because  of  any  change  of  occupation 
or  residence,  or  mode  or  place  of  death. 

The  privileges,  explanations,  tables,  guarantees,' and  conditions 
on  other  pages  of  this  policy  are  hereby  made  a  part  of  this 
contract. 

Ilf  WITNESS  WHEREOF,  the  Life  Insurance  Club  has 
caused  this  policy  to  be  signed  by  its  preside'^t  and  secretary, 
this  ....  day  of ,  19.  . 

,  Secretary.  ,  President. 
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TABLE  OF 

CASH   LOANS. 
(Available  on  demand  any  time  after  two  full  years'  premiums 
have  been  deposited.) 

PAID-UP  INSUEANCE  VALUES. 

(Beginning  after  second  year.) 

EXTENDED  INSUKANOE. 
(Beginning  after  second  year.) 


Column  I 
Cash,  loans. 

At  the 
beginning  of 

The  club 
will  loan 

Column  2 

Pald-tip  insurauoe. 

Or  issue 

paid-up  insurance 

to  the  amount  of 

" 

Column  8 
Extended  insurance. 

Or  extend  the 
$1,000  insurance  for 

Year     2 

$8 

$0 

0 

years 

and 

0 

months 

Year     3 

16 

22 

0 

years 

and 

11 

months 

Year     4 

25 

44 

1 

years 

and 

11 

months 

Year     5 

34 

66 

3 

years 

and 

0 

months 

Year     6 

43 

87 

4 

years 

and 

3 

months 

Year     7 

52 

109 

5 

years 

and 

5 

months 

Year     8 

62 

132 

6 

years 

and 

7 

months 

Year     & 

72 

153 

7 

years 

and 

10 

months 

Year  10 

82  ^ 

174 

9 

years 

and 

2 

months 

Year  11 

93 

196 

10 

years 

and 

4 

months 

Year  12 

104 

217 

11 

years 

and 

6 

months 

Year  13 

116 

-  240 

12 

years 

and 

8 

months 

Year  14 

128 

262 

13 

years 

and 

8 

months 

Year  15 

140 

284 

14 

years 

and 

6 

months 

Year  16 

153 

305 

15 

years 

and 

4 

months 

Year  17 

166 

327 

16 

years 

and 

0 

months 

Year  18 

179 

348 

16 

years 

and 

7 

months 

Year  19 

193 

368 

17 

years 

and 

1 

months 

Year  20 

207 

390 

17 

years 

and 

5 

months 

Year  21 

222 

410 

17 

years 

and 

8 

months 

(The  amounts  of  the  guarantees  for  subsequent'  years  will  be 
computed  upon  the  same  basis  and  furnished  upon  request.) 

EXPLANATION. 
At  the  end  of  any  insurance  year,  after  the  second,  in  the 
life  of  this  policy,  if  there  is  no  indebtedness  to  the  club,  and 
written  application  is  made,  and  this  policy  is  returned  for  en- 
dorsement, "the  member  may  secure  any  one  of  the  following 
benefits: 
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First,  A  Oash  Loan. — ^If  you  need  money  for  premiums  or 
other  uses,  column  1  (see  above  table)  shows  what  the  club  will 
loan  you,  interest  being  at  5. per  cent,  per  annum  in  advance,  pro- 
vided premiums  are  deposited  in  full  to  the  next  anniversary  of 
the  policy. 

Second,  Paid-up  Insuranca — If  at  any  time  you  should  find 
it  necessary  to  discontinue  your  premium  deposits  and  would 
rather  have  paid-up  insurance  than  to  take  out  the  money  your 
policy  would  be  worth,  the  club  will  give  you  a  paid-up  policy, 
payable  to  your  beneficiary  at  death  for  the  amount  shown  in 
column  second.  Paid-up  insurance  is  that  which  does  not  require 
the  deposit  of  any  more  premiums.  The  club  pays  the  specified 
amount  to  your  beneficiary  if  you  die. 

Third,  Extended  Insurance. — '(The  kind  of  insurance  that 
runs  on  and  on,  and  protects  you  even  after  you  stop  your 
premiums.)  To  understand  column  3,  take,  for  instance,  the 
figures  opposite  the  tenth  year.  If  you  stop  making  your 
premium  deposits  after  the  ninth  year,  the  club,  if  you  should 
so  elect,  would  continue  your  insurance  for  the  full  amount, 
$1,000,  for  nine  years  and  two  months. 

PEIVILEGES  AND  CONDITIONS. 

AUTOMATIC  NON-FOKFEITUEE. 

If  a  member  shall  fail  to  deposit  any  premium  when  due,  the 
club  will  charge  the  same  as  a  cash  loan-,  if  the  cash  loan  value, 
after  deducting  any  existing  indebtedness,  is  sufficient',  and  this 
policy  shall  be  thereby  continued  in  full  force.  The  member  may, 
while  the  policy  is  continued  in  force  in  this  manner,  resume  the 
deposit  of  premiums.  At  the  end  of  any  month,  if  the  premium 
is  not  then  deposited  by  the  member,  and  if  the  cash  loan  value 
shall  not  be  sufficient  to  enaJble  the  club  to  loan  to  the  member 
the  amount  of  a  full  monthly  premium,  the  insurance  shall  then 
cease. 

EIGHTS  OF  MEMBEK  AND  BENEFIOIAEY. 

The  member  may,  without  the  consent  of  the  beneficiary,  effect 
a  loan  against  this  policy,  surrender  it  to  the  club,  receive  any 
loan,  surrender  value,  maturity  value  or  dividends  arising,  assign 
it  as  provided  herein,  or  change  the  beneficiary  by  written  notice 
to  the  club,  such  change  to  take  effect,  however,  ofily  upon  the 
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endorsement  of  the  same  upon  the  policy  by  the  cluh.  If  the  last 
nominated  beneficiary  shall  not  survive  the  member,  the  sum  in- 
sured shall  be  paid  to  the  member's  executors,  administrators  or 


ASSIGNMEN"T. 

No  assignment  of  this  policy  shall  be  valid  unless  made  in  dupli" 
cate  and  both  copies  be  sent  with  the  policy  to  the  office  of  the 
club  in  'New  York  for  endorsement,  one  copy  to  be  retained  by  the 
club  and.  one  to  be  returned,  attached  to  the  policy,  and  endorsed 
with  an  acknowledgment  of  notification.  The  club  will  assume  no 
responsibility  for  the  validity  of  any  assignment. 

ERKOK  IN  AGE. 

If  the  age  of  the  member  shall  have  been  understated,  the 
amount  of  insurance  payable  shall  be  reduced  to  the  amount  which 
the  premium  would  have  paid  for  at  the  premium  rate  for  the  cor- 
rect age.  1 1 

GENEKAL  PEOVISIONS. 

Deposit  of  Premiums. — All  premijims  are  to  be  deposited  at  the 
offices  of  the  club  in  the  City  of  New  York.  This  policy  is  pre- 
dicated upon  the  deposit  of  premiums  annually  in  advance,  but  the 
same  may  be  deposited  in  monthly,  quarterly  or  semi-annual  in- 
stallments. No  such  installments  shall  have  the  effect  to  continus 
the  insurance  beyond  the  month,  quarter  or  half  year  paid  for, 
and  all  unpaid  installments  of  any  annual  premium  shall  be  de- 
ducted in  any  settlement  of  this  policy. 

When  Contract  Takes  Effect,  Etc. — This  policy  takes  effect  at 
the  time  of  the  official  acceptance  of  the  member  by  the  club,  at 
the  offices  of  the  club  in  the  City  of  New  York,  where  the  policy 
is  hereby  made  payable. 

Place  of  Contract. — This  policy  is  a  ooutract  made  and  to  be 
performed  in  the  State  of  New  York  and  it  io  to  be  governed,  as 
to  validity  and  effect,  by  .the  laws  there  in  force,  with  reference  to 
which  it  is  made.  No  person  whosoever  is  authorized  to  represent 
or  act  for  the  club  in  any  manner,  outside  the  State  of  New  York. 

Dividends  and  Surplus. — ^In  the  allotment  of  dividends  and  dis- 
position of  surplus,  the  provisions  of  the  club  charter,  granted  by 
the  State  of  New  York,  shall  control  the  principles  and  methods 
adopted  in  conformity  therevidth  by  the  board  of  trustees,  from 
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time  to  time,  shall  be  bindiiig,  and  its  determination  of  the  pay- 
ments allotted  to  this  policy  shall  be  conclusive  upon  all  parties. 

Military  or  Naval  Service,  Etc. — ^If  the  member  engages  in  mili- 
tary or  naval  service  in  time  of  war,  this  policy  shall  be  in  force 
for  its  full  amount,  provided  a  permit  for  such  service  has  been 
secured  from  "-the  club;  otherwise  the  sum  payable,  in  case  the 
member  dies  while  engaged  in  such  service  or  in  consequence  of 
having  been  so  engaged,  shall  be  one-third  of  the  principa]  sum 
named  herein,  or  the  full  legal  reserve  of  this  policy — ^whichever 
is  the  larger.  In  event  of  the  death  of  the  member  within  one 
year,  by  his  ovm  hand,  whether  sane  or  insane,  the  sum  payable 
under  this  policy  shall  be  one-tenth  the  principal  amount  named 
herein. 

BENEFICIAKY'S  ANNUITY. 

If  the  member  desires  the  beneficiary  to  receive  the  sum  insured 
from  the  club  in  the  form  of  annual  payments,  instead  of  in  one 
sum  at  the  death  of  the  member,  the  club  will,  upon  written  notice 
contract  to  pay  the  money  in  that  way.  Particulars  of  this  plan 
of  settlement  will  be  mailed  to  any  member  on  request., 

'  PKOFITS  AND  THEIK  DISPOSAL. 

At  the  end  of  the  fifth  year,  this  policy's  share  of  the  accumu- 
lated profits  then  allotted  may  be  disposed  of  by  the  member  in 
any  one  of  the  following  ways : 

1.  The  profits  may  be  left  in  the  custody  of  the  club  to  accu- 
mulate annually. 

2.  Or,  the  profits  may  be  applied  to  increase  the  amount  of  in- 
surance, upon  proofs  of  good  health  satisfactory  to  the  club. 

3.  Or,  the  profits  may  be  withdrawn  in  cash. 

Beginning  with  the  sixth  year  the  profits  may  be  withdrawn 
by  the  member,  in  cash  in  the  form  of  dividends  or  applied  as 
above. 

OPTIONAL  PEEMIUM  PKIVILEGE. 

(Eor  the  convenience  of  members.) 
Premiums  on  this  policy  may  be  deposited  monthly,  quarterly^ 
semi-annually  or  annually^  at  the  option  of  the  member,  who  may 
change  the  time  of  premium  deposit  as  often  as  circumstances  may 
require  and  without  notice  to  the  club. 
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Tor  instance,  suppose  wiien  you  apply  for  membjejjsMp  in  the 
club  you  send  one  montli's  premium;  that  gives  you  insurance 
for  one  month  only.  At  the  end  of  that  first  month  you  may 
find  yourself  able  to  deposit  an  annual  premium;  that  continues 
your  insurance  for  a  full  year,  ^t  the -end  of  the  year  it  may 
be  convenient  for  you  to  deposit  only  a  semi-annual  premium, 
etc.  In  other  words,  when  a  premium  is  due,  you  remit  according 
to  your  ability  at  that  time,  your  insurance  being  continued  foir 
whatever  time  is  covered  by  your  premium  deposit. 

"  Optional  premium  privilege"  is  copyrighted,  1905,  by  the 
Life  Insurance  Club  of  IsTew  York.  This  is  one  of  the  most  im- 
portant privileges  ever  extended  to  policyholders,  and  it  is  offered 
by  no  other  insurance  company."  -,-sr' 
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Agreement  made  in  the  City  of  New  York,  this  23d  day  of 
June,  1905,  between  the  Life  Insurance  Club  of  New  York,  a 
corporation  incorporated  under  the  laws  of,  New  York,  party  of 
the  first  part,  hereinafter  called  .the  "  Insurance  Company,"  and 
the  Life  Insurance  Club  of  New  York,  aux.,  a  co-partnership 
composed  of  Richard  Wightman  and  Williana  R.  Malone,  parties 
of  the  second 'part,  hereinafter  called  the  "Auxiliary  Organiza- 
tion." 

Whereas,  The  Auxiliary  Organization  is  willing  to  assum.e  the 
under  the  laws  of  the  State  of  New  York,  but  is  possessed;  at  the 
present  time  of  only  a  comparatively  small  working  suiplus,  it? 
entire  capital  and  a  part  of  its  surplus  being  represented  by  -one 
hundred  thousand  dollars  (par  value)  of  United  States  Goveim- 
ment  Bonds  deposited  in  the  office  of  the  Superintendent  of  In- 
surance at  Albany,  New  York,  and 

Whereas,  The  Auxiliary  Organization  is  willing  to  assume  that 
burden  of  conducting  the  business  of  the  Insurance  Company  djur- 
ing  the  preliminary  or  incipient  stages  thereof  to  the  end  that  the 
Insurance  Company  can,  as  far  as  may  be,  avoid  the  hazard  inci- 
dent thereto; 

NOW,  THEREFORE,  IT  IS  AG^IEED: 

I.  The  Auxiliary  Organization  hereby  agrees  to  use  every  en- 
deavor to  procure  insurance  for  the  Insurance  Company  through 
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publicifty  methods  gud  -wittout  the  employment  of  the 
tern. 

II.  All  expenses  of  every  natuie  whatsoever  ia  fidnsectioQ  wiUi 
the  plant  at  4:25  Fifth  Avenue,  in  connection  v?ith  the  olAainJiJig 
,of  insurance  business  or  otherwise,  shall  be  incurred  only  and  paid 
by  the  Auxiliary  Organization,  the  Insurance  Company  to  ineur, 
remain  under  or  assume  no  obligations  whatever,  its  function  dur 
ing  the  continuance  of  this  agreement  to  be  confined  ,,e«cli46«iv(eJy 
to  writing  policies  of  insurance. 

III.  For  each  policy  written  by  the  Insurance  Company,  it 
is  to  receive  a  percentage  of  the  premium  pajd  equal  to  the  reserve 
required  by  law,  as  indicated  in  the  annexed  tables,  the  balance 
of  the  premium  to  be  retained  by  the  Auxiliary  Organizatiop  as 
full  payment  for  all  services  and  expenses. 

IV.  The  rates  of  premiums  as  set  forth  in  the  scliedulcs  bea»to 
annexed  shall  be  ordinarily  used. 

V.  This  agreement  shall  terminate  on  the  23d  day  of  June, 
1906. 

LIFE  INSUEANOE  CLUB  OF  NEW  YORK- 

By  T.  HARVEY  SMITH, 

Treasurer  and  Attorney,  in  fact-. 

LIFE  INSUEANGE  CLUB  OF  NEW  YORK,  AUXILIARY, 

RICHARD  WIGHTMAN. 
W.  R.  MALONE. 

This  contract  is  by  mutual  consent  hereby  extended  to  continae 
in  full  force  and  effect  for  tlie  period  of  ten  years  from  the  23d 
day  of  June,  1906. 

LIFE  INSURANCE  CLUB  OF  NEW  YORK. 

By  T.  HARVEY  SMITH,  Treas.  and  Atty.  in  f«ot. 

Dated  November  1st,  1905. 


Exhibit  No.  912. 

"  On  policies  in  the  tontine  classes  a  special  acoouwt  is  'kept 
of  the  income  and  outgo  property  belonging  to  those  classes 
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separiately  from  the  other  business  of  the  Society,  so  that  the 
amotiiit  of  the  Tontine  Fund,  that  is  the  share  of  the  whole 
amounts  of  assets  properly  belonging  to  policies  in  the  Tontine 
Glasses,  can  be  ascertained  for  the  end  of  each  year.  To  do 
this  the  Tontine  Fund  is  credited  with  all  premiums  received 
from  tontine  policies,  is  charged  with  a  proper  proportion  of 
the>  general  expenses,  receives  credit  for  interest  on  its  ac- 
cumulation proportionate  to  that  earned  on  the  total  funds 
of  the  Society,  and  has  to  pay  the  losses  by  death  (occurring 
among  the  tontine  policies  only),  and  the  values  of  such  policies 
as  reach  the  end  *  of  their  tontine  periods  or  are  surrendered 
previous  to  that  time.  At  the  end  of  each  year  the  total  amount 
of  the  Tontine  Fund,  and  the  total  amount  of  reserve  necessary 
to  have  on  hand  to  secure  the  original  and  absolute  obliga- 
tions under  the  tontine  policies,  is  calculated,  and  the  difference 
betwen  these  amounts  is  the  tontine  surplus,  part  of  which 
belongs  to  the  policies  completing  their  tontine  periods  in  the 
year  just  entered  upon,  while  a  far  larger  part  belongs  to  the 
far  more  numerous  policies  which  will  mature  in  the  many  suc- 
ceeding years.  As  tontine  policies  after  completing  their  tontine 
terms,  leave  the  tontine  classes  and  cannot  participate  in  future 
divisions  of  tontine  surplus,  it  is  necessary  to  carefully 
compute  the  share  of  the  surplus  which  should  be  apportioned 
to  the  outgoing  members  of  the  tontine  classes.  It  would  ap- 
parently have  simplified  the  calculation  to  have  made  separate 
classes  for  each  year  of  issue  of  policies  with  the  same  tontine 
features,  so  that-  there  would  have  been  no  mingling  of  the 
claims  of  policies  leaving  a  class  with  the  claims  of  policies 
remaining  in  the  class.  But  there  was  the  insuperable  ob- 
jection to  this  plan  that  in  small  numbers,  and  even  in 
numbers  of  considerable  magnitude,  irregularities  will  arise 
very  troublesome  in  practice  and  causing  grave  suspicions 
of  unfairness,  and  it  is  therefore,  desirable  in  all  life  assurai.  ?n 
calculations  to  take  advantage  of  the  largest  averages  attain- 
able. It  was  also  impossible  to  carry  out  contracts  which  pro- 
vided for  the'  payment  of  surplus  on  policies  ending  their  periods 
in  January,  if  it  was  necessary  to  wait  until  the  close  of  the 
year  in  order  to  know  the  experience  in  regard  to  all  policies 
ending  their  periods  in  the  year.  It  was,  therefore,  decided 
that  all  policies  with  similar  conditions,  no  matter  in  what  year 
issued,  should  be  classified  together  for  the  purpqse  of  dptcrrain- 
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ing  the  rate  of  dividend  to  be  allowed,  and, the  plan  in  detail  was 
this:  Eates  of  interest,  of  mortality,  of  lapses,  and  of  expenses, 
were  assumed,  based  upon  past  experience.  On  the  basis  of 
these  rates,  calculations  of  what  would  be  the  surplus  ou 
policies  taken  out  at  every  age  and  of  every  kind,  at  the  end 
of  their  tontine  periods,  were  made,  and  .estimated  surpluses 
were  computed  for  the  issues  of  each  year  at  the  end  of  every 
policy  year  during  their  tontine  periods.  With  these  compu- 
tations it  is  easy  at  the  end  of  each  year  to  calculate  the  ex- 
pected surplus  on  the  entire  amount  of  the  tontine  policies  in- 
cluded in  the  various  classes.  The  total  expected  surplus  when 
compared  with  the  total  actual  surplus,  as  shown  by  the  valua- 
tion of  the  tontine  policies,  gives  a  ratio  of  the  actual  to  the 
expected  surplus;  and  applying  this  ratio  to  the  estimated  sur- 
iplus  by  the  tables  on  policies  just  maturing  we  get  the  actual 
surplus  to  which  they  are  entitled. 

J.  G.  YAE  OISE, 

>      Assistant  Actuary. 
Printed  September  1,  1896.  *- 
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Exkibit  No.  914r 

RATIOS  USED  IN  COMPUTATIOIC  Or  ESTIMATES  ON 

TONTINE  SAVINGS  FUND'  POLICIES  WITH  TJIE 

APPEOVAL  AND  BY  THE  AUTHOEITYi 

OF  6HEPAED  HOMANS. 

^■•^S-  ■'  -rf-     :       ;  '-c-  Per 

cent* 

Eate  of  interest • 6 

Eate  of  expense 12^ 

Eates  of  mortality  based  on  American  Experience  Tables : 

Per 
cent. 

First  year 50 

Second  year 60 

Third  year YO 

All  subsequent  years 80 

PEECENTAGl  OF  LAPSES. . 


End 

10  Year 

15  Year 

20  Year 

of  Year, 

?eriod. 

Period. 

Period. 

1 

n 

10 

10 

2 

54 

8 

84 

3 

4 

64' 

V4 

4 

8 

:     5i    . 

64 

5 

24 

5 

6 

6 

2 

41 

54 

7 

1  1-3 

44 

5 

8 

2-3 

4J 

41 

9 

i 

4 

44 

10 

'•  • 

34 

4i 

11 

111 

3 

4 

12 

[•  al 

2 

34 

13 

t.-.l 

1 

3 

14 

r.-.i 

i 

24 

15 

»-•! 

r«  •' 

2 

16 

r«-«i 

rt  •! 

14 

17 

r«-«i 

r«  •! 

1 

18 

azii 

'•.  •' 

4 
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PERCENTAGES    USED    IN    THE    COlCPUTATIOlir    OF 

HYPOTHETIipAL  EESULTS  OF  SEMI  ANB 

FEEE^  TONTINE  POLICIES. 

Rate  of  interest 4^  per  cent. 

Rate  of  expense : .\  .  50  per  cent,  first  year. 

Hate  or  expense 10  per  cent,  subsequent  years. 

MORTALITY  ON  POLICIES  WITH  TEN  YEAR  PERIODS. 

Per  cent. 

First  year , 75 

Subsequent  years  . . .  .- 100 

MORTALITY  ON  POLICIES  WITH  FIFTEEN  YEAR  - 

PERIODS. 

Per  cent. 

First  year 60 

Second  year   80 

Subsequent  years , 100 

MORTALITY    ON    POLICIES    WITH    TWENTY    YEAR 

PERIODS. 

First  year 50  per  cent. 

Second  year 66  2-3  per  cent. 

Third  year 83  1-3  per  cent.    , 

Subsequent  years  100  per  cent,  of  the  American  Experience 
liable. 

RATES  OF  LAPSE  AND  SURRENDER. 

End  of  Year.  10  Year -Period.  -  15  Year  Period.  ZO  Year^ Period. 

1  ]5  20  20 

2  3  3  4 

3  8  7  8 

4  3  4  5 
6  2  3  4 
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End  of  Year. 

10  Year  Period. 

16  Year  Period. 

SO  Year  Period. 

6 

1 

2 

34 

1 

0 

14 

3 

8 

1 

24 

9 

4 

2 

10 

0 

14 

11 

i«  •( 

1 

12 

;•  • 

4 

13 

•  •' 

•  « 

KATIOS    USED   IN    THE    HYPOTHETICAL   CALCULA- 
TIONS OF  THE  RESULTS  OF  GUARANTEED 
CASH  VALUE  POLICIES. 

Per  cent. 

Eate  of  interest "      4 

Rates  of  mortality  the  same  as  used  for  semi  and  free  tontine 
policies. 

Ratios  of  expense  of  policies  with  twenty  payments: 

First  year 75 

Sul>sequent  years - ' 15 

Policies  with  fifteen  payments: 

First  year '0 

Subsequent  years 15 

Except  fifteen-year  endowments,  for  which  65  per  cent. 
was  used  the  first  year. 

Ten  payment  life  policies  with  fifteen  and  twenty-qear 

periods: 

First  year 65 

Subsequent  years r 12| 

Ten-year  endowments: 

First  year 55 

Subsequent  ^ears  ,...,...., t 12| 
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Ratios  of  surrender  and  lapses: 

End  of  Year. 

lO-yr.  Period. 

15-yr.  Period. 

80-yr.  Period. 

1 

20 

25 

30 
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4^ 
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DEFEEEED  DIVIDEND  EXPEEIENOE  FOE  POLICY  — 
YEAE  EISIDING  DST  1905. 


SSTings  Fund. 

G.  V.  C.  Trop.  To 

Prems.  paid  and  due 

in  1904 9,239  291  3         113  37     902 

Expenses,  etc.,  est 1,385  894  623  3     796 

Death  losses '. .    1,777  698  26     500 

Fund -end  Values 344  715  75         862  2,150     804 

Total  expenditures   ..    3,508  307  76         485  2,180     100 

Net  Balance 5,730  984  -73         372     -2,142     138 

Int.  6  months  est.  at 

2  per  cent 114  620  -1  -     467  -42     843 

Fund  end  of  1903 33,643  053  132    .     054  8,027     404 

Int.  year  estimated  at 

4  per  cent 1,346  722  5         282  114     816 

Fluid  end  of  1904...  40,834  379  62         479  800     239 

Int.  6  months  est.  ..-.       816  688  1         250'.        16     005 

Deferred  Premiums  ..       480  000"  425    ,  1     790 

Less  expenses -  72  000  -           64  179 

■  42,059  067  64         108  817     855 
Estimated  losses  to  end 

policy  year 1900  10  50 

Unadmitted    assets    4 

per  cent,  of  prems.     -369  572  ^1         125  1     518 
Profit  loss  7-10  of  1 

per  cent  of  assets...       285  800  400  5     600 

Fund    end    of    policy, 

year .'  40,075  295  54         383  771     937 

Amount  of  assurance  v 

in  force 20,799  916  75         700  1,093     840 

Eeserve    35,050  266  »    43         176  439     762 

Less  on  est.  losses. . . .       320  6  100  15 

Eeserve  end  of  policy 

year 34,730  266  37        076  424    762 
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Surplus 

Per  cent,  of  Reserves . 
Estimated  Fimd  .... 
Estimated  Reserve  . . . 
Estimated  Surplus  .. . 
Per  cent,  of  Reserves. 
Per  cent,  of  actual  to 

estimated  Surplus  ..       122     t.  .       30  -  40 


Savlnga  Fund.- 

G.  V. 

C.              Trop. 

To 
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314 

795 

3,826 

137 

62         214 

642 

546 

12 

6 

154.9 

204. 

1 

1024 


Legislative  Insurance  Invesiigation. 


iocoOiHt-c^ieqoocooscqoo 
<£>cooo2>a<%coo:>oo-<^K>QOO^ 


OS   o 

CO  o 
^  O 


■  ■*    tH   tH   tH-  <35   ffj    CO   tH 

oi  o  OS  iH  o  w  eo 
»a  50  »«        00        o?( 


-M  O 
^    CO 


to 
o 

OS 


I 

1 

«o 

CO 

o 

■ 

CO 

irs 

OS 

W  OS 
t-  CO 
tH  O 

00  oq 

O  iH 

00 

o 

tH 
CM 

00 
CO 
tH 

00 

a 

i-i 

• 
• 

a 
• 

T-t    CO 
CO 

(M 

O 
1-1 

; 

• 

• 

■P 

• 

• 

• 

• 

• 

s 

. 

CO 
OS 

o 

CD 
CO 

5 

CM 

CD 
CO 

eci  CO 

r-t  t~ 

OS 
CD 

O 

CD 

o 
o 
o 

o 
o 

00  1^- 


O  i=H 


o 
o 
o 


rH  tH  OS  tH  00  CM  23 

CO  OS  o  o  o  oq  O 

CO  (M  i>-  W  »C5  iH  -H 

CO  iH  tH  CO  O 


CO  CM  O  t- 
CM  -^  iO  CD 
T-l    O    -^ 


00    O 

-^  o 


IH 

a 

e 


•H 

M 

H 


in 
o 

OS 


-n  a 

•IH  rt 


S  <B 

p  03 

•2  PI 

a  IB 

s  p. 

>i  i»i 


TO 

pi 

03     tj 
O   -t^ 

I 1       QJ 

■+3   '^ 

a    pl 

<U      0 


CM 


<t> 
+-> 

a 

'r-i 
■+^ 

m 

o) 

■5  "^ 

o 


^ 


a 


xpend 
ance  . 

t,  6ni( 
nd  of 

®-  cs 

-1  -^ 

f-i  na 

l^-  OS     fl 

gi«H  a 
-^^'^ 

+^  El  -^ 

02     0^     eg 

a>    rt    oj 

PI  rf!    i=l 
M  HH  M 


a 
i  s 

S     en 


(>* 

t 

.=> 

Pl 

0) 


09 
m 


pi4 


Exhibits  — Part  II. 


1025 


t--^    OrHOCOtJlt- 

Win  lOTht-oflwo 

t-OO  rHt-1-l-HTHO 


O)  92  O  O 
CD  QO  O  O 

■^  e<3  o  U5 


00 
CO 


o 
o 

CO 


00  tH 

\a  in 


rH  OO  CO  t-  K5  rH 
1^  00  lO  -^  ^^-  OS 
d  00  CO     Cv)  CD 


W  rH  CO  >a  OJ  .(M 


OS  t^-'  O  OS 

CO  O  CO  o 
CO_^  O^t-  tH 

o  co' 

U5 


1^-  o 

[OS  o 
OS_^  00^ 

eo"  ffT 


OS 


©q  tH 
o  t- 

OS^  rH_ 

■  csT  ih" 


CO(MtHOS»«<?JOJCOtH 
OOOSOOeOrHCOOSrHO 
G<l»0-<#i-HC>105i-llOt- 


c©  o  o  o 
00  t-  o  o 
Tifi  t-  o  »o 


.  CO   o 

>«  o 
t-  o 


O   CO  OO 
O   iO  O 

CO    Tti    JO 


t-(^^eo■^^^^-oseo.t^■^ 
iHt-iaooooooscow 

00>0->*->i<irtCO-iHOOt- 

r  r-T  eiTor   ' 


eo 


00    (N 

CD 


00    ■*    O 
CO    CO    tH 

t-  cq  cq 


CO 


tH  O 
lO  o 
■H_CO^ 

eo"  r-T 

CO 


eo  00  o 

CO    00    CO 
CO   o 


lOlHOOCOCNt-OOOTH 
lOOSco-Hlr-T-IJO^t-. 
OSrHCOCOOOOSrHcOCO 


OS  eo  o  o 
eo  OS  o  o 
CO  o  o  o 


<M  O 

eo  o 

CD  O 


O  CM  cq 

o  eo  OO 

eo  OS  tH 


o 
H 


CQ 


o■^cooooo^-oocsco 
oo^eoeo^os^os    I    cd^ks 


lfflrHOOSO«500COCO 
OrHOOSrHOCO->;HC?J 

■■^•"^loeoeoosiococO 


cs-HeicMcoco-^io-^H 

rH  oq  eo   «=I     I     CO   rS, 

oq  CM  csi        eo       ' 


o  o 

O   CM 


OS  >rt 
t-  CO 
CM^CM 

eo^ 

(M 


OS  t:~  OS  •'^ 
CM   t-    CM    OS 

00    OS    CO 


00    CM 
T-1 


ia  o 
CM  o 

CO  eo 


'^  S 
CO  o 


CM    00 


OS  »n  00 
t-  ■<*  c» 
eo  OS  OS 

ffT  cT 

rH    CM 


O  tH  O 
O  ■*  O 
CM   tH    O 


tJ<  O  CO 
TjH  eo 
•H  cq 


:  5 

C^       CO 

«     . 


O 

§ 


a) 


I 

00 
CM 


o   o 


CD 


SL  Pi 


>1, 

V 


o 

'■a  s 

O     Id 

Ph    M 


o 


gcS 
■+3    o 


S3 


^3 
a;    H 


1026 


Legislative  Insurance  Investigation. 


.    00 

0 

eq  0 

«e  CO  eo  t- 

«o 

0 

CD  a 

eo  <s  ■* 

i^ 

0 

•<*    C!» 

OS  CO  «o 

~ 

■>* 

i« 

cs,  CO 

OS 

CO   in    rH    CO 

0 

W 

cq 

05    0 

CO 

w.  t-  m  -^ 

00 

t^ 

0^ 

<S>   Oi 

rH   00   (N 

•X             (N 

«r 

r^ 

KS    iH 

Jj-    »0    rH 

o 

0    'tJH 

00    «    CO 

rH 

' 

rH 

rH    rH 

cs 

0 

OS  t- 

rH 

tH  rH  0  ffl 

iH 

0 

■r^   CO 

tH  0^  oq 

.J>- 

0 

t-  t- 

CD    0    CO 

L 

y 

0 

OS  00 

t- 

OS    0   OS    rH 

(yi 

P3  06 

0 

COrtI 

-* 

00    (TCI   -CO    0 

O) 

CO 

lO 

00^  c^^ 

O_t-;^CO__ 

iH 

cT  03*^ 

Co"  rH"  rH" 

"* 

■<d<  T-\ 

<p    rH    « 

t- 

0 

t-    lO 

rH    OS    « 

Iffl 

0 

«5   t- 

CO    CO    CO 

•H 

0 

T-\  b~ 

t-    >n    rH 

g. 

"" 

^ 

Oi 

ai 

0   0 

0 

rH    — 1    0    0 

0 

CO 

-* 

OS  in 

CO 

in  OS  CO  ■>* 

m 

^ 

cq 

■i-i 

.0  00' 

t—    CQ    CO 

■i-\ 

•N           •S 

^ 

00 

00   ■* 

00  CO  in 

M 

rH    rH 

tH 

^ 

H 

<N 

0 

CO  00 

rH    OS    Cq    00 

CO 

0 

(>5    iH 

OS    OS    OS 

g 

CO 

0 

CO    00 

CO   do    rH 

pE) 

10 

CQ 

"0 

tH 

05    CO 

in 

00    CD    rH    0 

>o 

0 

OS    ■* 

^ 

CD    CD    0    CO 

t- 

T^ 

(fi    T-{    1-1. 

n3 

a 


V3 

't-t 
O 

o 

0 


<0 


£    »    fl 
£  _3   I' 

s   f^   ^ 

(U        rj        dJ 

Pr-oj  Ph 


t3  -Tj 

(D      03 


« 

4-3 
OS 

n 

n 
O 

00  >  ^ 
5  f-i  " 

S    SH   •H 


s  a 

CQ       CO 


0)     0) 


OT       «       <» 

M  PM  f^ 


Exhibits  — Part  II.  1027. 

G.  C.  V.  Trop.  20 

Profit  and  loss,  2.8-10  per 

cent,  assets  and  interest      .  1,345     800  300         6       80 


Fund  end  of  policy  year. .     45,402 
Amt.  of  assur.  in  force. .    196,196 

Reserve 38,814 

Less  on  estimated  losses ...  335 


Eeserve  end  of  policy  year.  38,479 

Surplus 6,923 

Per  cent,  of  reserve 18 

Estimated  fund. 39,167 

Estimated  reserve 34,071 

Estimated  surplus 5,096 

Per  cent,  of  reserve 15 

Per  cent,  of  actual  to  esti- 
mated surplus 120                 30                 40 


374 

8 

801 

206 

669 

821 

30 

000 

252 

450 

359 

6 

160 

132 

95^ 

000 

340 

15 

000 

359 

5 

820 

117 

954 

015 

2 

981 

88 

715 

51 

7 

5 

630 

32 

097 

217 

020 

178 

11 

973 

75 

682 

452 

20 

124 

141 

338 

168 

1 

186 

8 

Year. 


Exhibit  No.  917. 

Data  for  preceding  calculations -(Fund  Account). 
Percentage  of. 

Expenses.  Interest.  Profit  and  Loss. 

1868    19  2-3  6.4           

69  18  5-6  6.1-4         

70  18  3-4  6.4           

71  19  6.2           

72^   20  1-2  6            

73  21  1-3  6.4           

74  26  6  ........ 

75  17  7-10  6.2  ^14,000 

76  19  1-16  6.1-4  —16,250 

77  20  7-10  6  —73,000 
>jS         21  1-4  5-1-*  —49,400 

79  23  5.1  —17,900 

80  25  3-10  4.8  +314,500 

81  25  8-10  5  +  31,400 

82  23  1-2  S.1-4     •  —6,450 
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+  1) 
+  1) 


fear.  Expenses. 

83  21  4r-7 

84  21  5-8 

85  23  1^ 

86  23  3-7 
50  1st  yr. 

87  15  K 

88  58  1-2  1st  yr. 
15  r^m.  (Trop. 

89  65  4-7  1st  yr. 
15  rem.  (Trop. 

90  68.2 

15  rem.  (Trop.  +  1) 

91  75  +Eeiiewal 

15  rem.  (Trop.  + 1) 

92  Different  percentages 

93  Different  percentages 

94  Different  percentages 

95  Different  percentages 

96  Different  percentages 

97  Different  percentages 

98  Different  percentages 

99  Different  percentages 
1900         Different  percentages 

01  Different  percentages 

02  Different  percentages 

03  Different  percentages 

04  Different  percentages 


Interest. 

5.2 
5.1-S 
4.6 
4.-7-15 

4.9-17 


Profit  and  Loss. 

+  875 
— 101,412 
+  693,208. 
+  452,877 

+  42,872 


4.71          J'  +466,841 

4.16-45       •;■  —41,463' 

•     '^  i 

4.38           ,    •  —925,000 


4.65 

+  319,800 

4.16 

+  247,000 

4.10 

—  2,090,000 

4.34 

+  1,035,000 

4.09 

—  600,000 

4.225 

—  405,000 

4.3 

+  922,000 

4.16 

+  8,015,000 

4.11 

+  1,570,000 

4.12 

+  1,342,000 

4.00 

+  1,530,000 

4.00    . 

+  1,110,000 

3.87 

—  2,215,000 

3.90 

+  3,560,000 

Exhibit  No.  918. 

DEFEEEED  DIVIDEND  STATEMENT,  DEO.  81ST,  1903. 

Premiums  paid  and  due  in  1903 . . . ." $51,359,187.00 

Expenses  and  taxes .;. .      12,839,797.00 

Losses,  fund  and  values  paid  in  1903 26,323,531.00 

1  1 

Total  expenditures    $39,163,328.00 

Net  balance   12,195,850.00 

Interest  six. months ,  236,990.00 
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Fluid  Dec.  31st,  1902. 258,953,098.00 

Interest  one  year 10,021,485.00 

Deferred  premiuras,  $2,717,625,  less  expenses, 

$679,406  .  . 2,038,219.00 

Total , $283,444,651.00 

Deduct  for  loss  on  secnrities 2,215,000.00 

$281,229,651.00 

Reserve  on  assurance  in  force 215,996,698.00 

Unpaid  deatJi  claims 1,471,158.00 

$217,467,856.00 

Surplus  per  Society's  statement 63,761,795.00 

Unadmitted  assets"^  .'. 1,383,000.00 

Surplus  less  unadmitted  assets -$62,878,795.00 


Exhibit  No.  919. 

DEFERRED  DIVIDEND  STATEMENT,  DEG.  31ST,  1904. 

Premiums  paid  and  due  in  1904 $55,492>9l.00 

Expenses  and  taxes  14,428,048.00 

Losses,  fund  and  values  paid  in  1903 28,687,743.00 

$43,115,791.00 

Net  balance ,   12,376,700.00 

Interest  six  months    241,346.00 

Fund  Dec.  31st,  1903 277,960,164.00 

Interest  one  year 10,840,446.00 

Deferred  premiums,  $2,881,786,  less  expenses, 

$749,264  .   : 2,132,522.00 

$303,551,178.00 
Gain  on  securities 3,560,000.00 

Total $307,111,178.00 

Reserve  on  assurance  in  force 234,887,265.00 

Unpaid  death  claims. . . ., .'. 1,421,621.00 

$236,308,886.00 
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Surplus  per  Society's  statement 70,802,292.00 

TJnadmitted   assets    1,363,000.00 


Surplus  less  unadmitted  assets $69,439,292.00 
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"  Tontine  estimates,  age  37,  of  1871 :     . 

Life,  10  year  period,  estimated,  $155.19;  actual  (1881),  about 
$95. . 

Life,  15  year  period,  estimated,  $415.21;  actual  (1886),  $229. 

Life,  20  year  period,  estimated,  $818.04;  actual  (1891),  $419. 

20  payment,  10  year  period,  estimated,  $180.15 ;  actual  (1881), 
$107. 

20  payment,  15  year  period,  estimated,  $511. 8<8;  actual  (1886), 
$282. 

20  payment,  20  year  period,  estimated,  $1,038.51 ;  actual 
(1891),  $553. 

20  year  endowment,  10  year  period,  estimated,  $226.75 ;  actual 
(1881),  $137. 

20  year  endowment,  15  year  period,  estimated,  $696.67;  actual 
(1886),  $384. 

20  year  endowment,  20  year  period,  estimated,  $1,459.89 ;  ac- 
tual (1891),  $773. 

"'About'  means:  Company  sent  figures  for  35  and  40,  and 
figures  for  age  37  were  interpolated." 

Q.  These  are  per  thousand  dollars  of  insurance  in  each  case? 
A.  Per  thotisand  dollars  of  insurance  in  eacb  case. 

EQUITABLE. 
Eptimated  Cash  Surplus  —  Actual  Result. 
Age  40. 
Toniine  estimates  of  1873 : 

Life,  1.0  year  period,  estimated,  $169.80;  actual  (1883), 
$93.88. 

Life,  15  year  period,  estimated,  $465,50;  actual  (1888), 
$232.86,      ■ 
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Life,  20  year  pSriod,  estimated,  $955.60;  actual  X1893), 
$436.31. 

20  payment,  20  year  period,  estimated,  $1,176.50;  actual 
(1893),  $537.76. 

20  year  endowment,  10  year  period,  estimated,  $236.50 ;  actual 
(1883),  $130.14. 

20  year  endowment,  15  year  period,  estimated,  $729.10;  actual 
(1888),  $364.11. 

20  year  endowment,  20  year  period,  estimated,  $1,556;  actual 
(1893),  $712.14. 

•Tontine  estimates  of  1876: 

Life,  10  year  period,  estimated,  $104.40;  actual  (1886), 
$93.88. 

Life,  15  year  period,  .estimated,  $393.80;  actual  (1891), 
$209.57. 

Life,  20  year  period,  estimated,  $824.80;  actual  (1896), 
$379.40. 

20  payment,  20  year  period,  estimated,  $999.80;  actual  (1896), 
$450.62. 

20  year  endowment,  10  year  period,  estimated,  $174.30 ;  actual 
(1886),  $130.14. 

20  year,  15  year  period,  estimated,  $590.90.;  actual  (1891), 
$327.70. 

20  year,  20  year  period,  estimated,  $1,300.40;  actual  (1896), 
$619.25. 

iN'ote :  1876  estimates  are  20  per  cent,  of  the  entire  cash  results 
lees  than  1873,  for  10  year  periods,  and  10  per  cent,  less  for  15 
and  20  year  periods. 

Tontine  estimates,  non-forfeiting  tontine  estimates,  of  1885 : 

Life,  10  year  period,  estimated,  $85.81;  actual  (1895),  tontine, 
$85.34;  Nonf.,  $75.31. 

Life,  15  year  period,  estimated,  $256.47 ;  actual  .(1900), tontine, 
$209.57 ;  ISTonf.,  $158.49. 

'.Life,  20  year  period,  estimated,  $592.57;  actual (1905), tontine, 
$379.40;  JSTonf.,  $294.07. 

20-Pay.,  10  year  period,  estimated,  $97.88;  actual  (1895), 
$97.45 ;  ISTonf.,  $81.13. 

'20-Pay.,  15  year  period,  estimated,  $308.93;  actual   (1900),      .     . 
tontine,  $253.03;  Nonf.,  $173.47. 

20-Pay.,  20  year  period,  estimated,  $730.54;  actual  (1905), 
tontine,  $467.62;  Nonf.,  $324.20. 
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aO-Endt.,  10  year  period,  estimated,  $118.49 ;  actual  (1895), 
tontine,  $118.30;  E"onf.,  $91.06. 

20-Endt.,  15  year  period,  estimated,  $400.07;  actual  (1900), 
tontine,  $327.70  ;']Sronf.,  $199.17. 

20-Endt.,  20  year  period,  estimated,  $968;  actual  (1905),  ton- 
tine, $619.25;  Nonf.,  $876.32. 

The  folio-wing  actual  results  in  cash  surplus  (tontine)  are  in- 
•  ter6sting : 

Plan: 

Life,  10  year  period,  1889-91,  $85.34;  1892,  $76.81;  1893-96, 
$85.84. 

20-Payt.,  10  year  period,  1889,  $97.46;  1892,  $87.71;  1893, 
$97.46. 

20-Endt.,  10  year  period,  1889,  $118,80;  1892,  $106.47;  1893, 
$118.30. 

Life,  15  year  period,  1891,  $209.51;  1892-3,  $186.29;  1894, 
$174.64;  1895  and  1899,  $163;  1900,  $209.57. 

20-Payt,,  15  year  period,  1891,  $258.08;  1892-3, -$224.92; 
1894,  $210.86;  1895-9,  $196.80;  1900-1,  $253.03. 

20-Endt.,  15,  year  period,  1891,  $327.70;  1892-3,  $291.29; 
1894,  $273.08;  1895-9,  $254.88;  1900-1,  $327.70. 

Life,  20  year  period,  1895-7,  $379.40;  1898-1902,  $341.46; 
1903-04,  $348.29;  1905,  $379.40. 

20-Pa3't.,  20  year  period,  1895-7,  $467.62;  1898,  $420.86; 
1908,  $429.28;  1905,  $467.62. 

20-Endt.,  20  year  period,  1895,  $619.25;  1898,  $557;32;  1903, 
$568.47;  1905,  $6l9.25. 
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Equitable  Life  Assurance  Society, 
Henry  B.  Hyde,  President, 
120  Broadway,  New  York. 

December  20th,  1905. 

Hon.   Ezra  P.   Prentice,   Secretary,   Legislative   Committee,   52 
Broadway,  iSTew  York  Gity. 

Dear  Sir. — ^Your  letter  of  the  16th  inst.  asking  for  certain  in- 
formation was  received  yesterday.  - 
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In  reply  I  would  say  that  the  numher  of  policyholders  taking 
out  twenty  year  dividend  policies  in  the  year  1886  was  10,442,  o| 
which  4,210  were  in  force  at  the  end  of  the  policy  year  in  1905. 

The  actual  numher  admitted  in  1890,  on  the  fifteen  year  divi- 
dend plan,  was  6,2Y8^  of  which  2,179  were  in  force  at  the  end  of 
the  policy  year  of  1905. 

The  numher  admitted  on  the  ten  year  dividend  plan  in  1895 
was  556,  of  which  284  were  in  force  at  the  end  of  the  policy  year 
of  1905. 

I  ain  somewhat  uncertain  as  to  the  scale  of  annual  dividends 
desired,,  and  you,  did  not  mention  any  age  in  your  request.  *  We 
are  having  figures,  however,  prepared  for  the  age  of  forty,  and 
will  send  them  to  you  as  soon  as  prepared.  We  gould  give  ex- 
amples of  individual  policies  issued  in  any  year,  but  it  is  very 
difficult  to  furnish  scales^  for  the  reason  that  our  old  tables,  in 
many. cases,  have  been  either  destroyed  or  stored  away  where 
it  is  difficult  to  find  them.  Our  policy  records  being  complete, 
we  have  never  supposed  it  would  be  necessary  to  keep  on  hand 
copies  of  all  our  old  tables. 

Yours  very  truly. 


J.  G.  YAN  CISE, 

Actuary. 


Ezliibit  No.   922. 

THE  EQUITABLE  LIFE  ASSUEAlsTOE  SOCIETY  OF  THE 
UNITED  STATES. 

Hbney  B.  Hyde,'  Founder. 
120  Beoadwat,  New  Yoek,  December  23,  1905. 

Hon.  Ezra  Prentice,  Secretary,     ^ 

Joint  Committee  of  the  Legislature, 

52  Broadway,  New  York  City. 

Dear  Sir: 

In  compliance  with  the  request  contained  in  your  letter  of  the 
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1 6th  inst.,  I  now  send  you  statement  of  annual  dividends  prepared 
as  fully  as  possible  for  the  years  1885,  1890,  1896  and  1905. 
Trusting  that  this  will  answer  your  purpose,  I  am. 
Yours  very  truly, 

J.  G.  VAN  OISE, 

Actuary. 
(Enclosure.)  i 

ANNUAL  DIVIDENDS  DECLARED  PEE  $1,000. 


3  ter  Ci 

Cash. 

Age  40. 

Life  80  AP. 

Cash. 

Age  4(1. 
End.  20. 
Cash. 

1905—    1 

^2.22 

$2.44 

$2.71 

2 

2.46 

2.75 

3.10 

3 

2.71 

3.09 

^       3.5^! 

4 

2.98 

3.44 

8.99 

5 

3.27 

3.83 

4.49 

6         ' 

3.57 

4.24 

5.03 

7 

3.89 

4.68 

5.61 

8 

4.23 

5.14 

6.23 

9 

4.58 

'5.64 

6.80 

4  Per  Cent. 

6 

3.44 

3.83 

4.49 

7 

3.65 

4.08 

4.82 

8 

3.86 

4.34 

5.15 

9 

4.08 

4.60 

5.50' 

10 

4.30 

4.88 

5.87 

11 

4.53 

5.17 

6.25 

12 

4.77 

5.47 

6.66 

13 

5.01 

5.78 

7.09 

14 

5.26 

6.10 

7.53 

15 

5.51 

6.43 

8.00 

16 

5.77 

6.78 

8.50 

17 

6.04 

7.13 

9.02 

18 

6.31 

7.51 

9.57 

19 

6.58 

7.90 

10.15 

20 

6.87 

8.30 

10.77 

1896—  1 

2.48 

2.70 

3.08 

2 

2.66 

2.91 

3.34 

3 

2.85 

3.13 

3.61 

4 

3.04 

3.36 

3.89 

5 

3.24 

3.59 

4.19 

6 

3.44 

3.83 

4.49 
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Age«). 

Age  40. 

Age  40. 

4  Per  Cent. 

Ord  Life. 

Life  20  A  P. 

End  20 

Cash. 

Cash. 

Cash. 

1 

3,65 

4.08 

4.82 

8 

3.86 

4.34 

5.15 

9 

4.08 

4.60 

-     5.50 

10 

4.30 

4.88 

5.87 

11 

4.53 

5.17 

6.26 

13 

4.77 

5.47 

6.66 

13 

5.01 

5.78 

7.09 

14   - 

5.26 

6.10 

7.53 

15 

5.51 

6.43 

•8.00 

16 

5.77 

6.77 

8.50 

17 

6.04 

7.14 

9.02 

18 

6.31 

7.51 

9.57 

19 

6.58 

7.90 

10.15 

20 

6.87 

8.30' 

10.77 

40  Life. 

40  Life  20. 

'0  End  20. 

Tr.  Dyd. 

Cash. 

Cash. 

Cash. 

1890—   1 

2.88 

3.30 

4.01 

2 

3.17    > 

3.64 

4.45 

-        3 

3.46 

3.99 

'4.90 

4 

3.76 

4.36 

5.38 

5 

4.08 

4.74 

*       5.89 

6 

9.40 

^jL^-iS.io    ^.c:^ 

6.41 

7 

4.73 

■    ■•.     5.55 

6.96 

8      ' 

5.07 

5.98 

7.55 

9 

5.42 

6.03 

8.16 

10         io  . 

>.     6.02 

6.88    1  %:'*!-? 

8.73 

11 

6.81 

7.63-       '?-i^ 

9.56 

13 

7.43 

8.76 

11.12 

13 

8.16      • 

9.71 

12.03 

14 

8.34 

10.17 

13.16 

15 

8.52 

10.58 

13.40 

16 

'  8.72 

10.88 

13 .  76 

17 

8.92 

10.58 

14.27 

"18 

9.12 

11.22 

14.82 

19 

9.33 

11.89 

15.38 

20 

9.54 

11.66 

16.00 

1895—  1 

2.88 

3.30 

4.01 

2 

3.9i 

4.48 

5.45 

3 

4.49 

5.17 

6.35 

4 

5.09 

5.90 

7.30 

5- 

6.72 

6.68 

8.31 
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Tr.  Dvd. 

40  Life. 
Cash. 

«  Li5e  20. 
Cash. 

40Knd20. 
■  Cash. 

6 

6.38 

7.49 

9.39 

r 

7.06 

8.34 

10.54 

8 

7.77 

9.24 

11.76 

9 

7.95 

9.51 

12.18 

10 

8.12 

9.78 

12.63 

1885—11 

8.30 

10.07 

'  13.10 

12 

8.49 

10.37 

13.59 

13 

8.68 

10.67 

14.10 

14 

8.88 

10.99 

14.63 

15 

9.08 

1.33 

15.19 

16 

9.28 

11.67 

15.78 

17 

9.80 

1 

18 

10.01 

19 

10.21 

20 

10.43 

Exhibit  No. 

923. 

STATEMENT 

OP 

POLICIES  IN  THE  SOCIETY  HELD  BY 
OFEICEKS    OE    THE    EQUITABLE    LIEE  ASSUKANOE 

SOCIETY 

Eollowing  is  a  list  of  policies  held  by  officers  of  the  Society, 
on  all  of  which,  unless  otherwise  noted,  -the  insured  received 
allowances  substantially  equivalent  to  the  commission  paid 
to  agents,  such  allowances  having  been  made  in  accordance 
with  the  uniform  custom  of  the  Society  respecting  insurance 
taken  out  by  officers  and  employees. 

Gage  E.  Tarbell,  217,781,  amount  943.  Agency,  G.  ^..  Tar- 
bell. 

240,964,  amount,  3,424;  agency,  G.  E.  Tarbell. 

275,635,  amount,  4,110;  agency,  G.  E.  Tarbell. 

313.021,  amount,  5,000,  date  of  issue  1186/12/30  premium, 
$110.35 ;  agency,  G.  E.  Tarbell. 

313.022,  amount,  5,000;  date  of  issue,  1885/12/30;  premium, 
110.35;  agency,  G.  E.  TarbelL 
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313,023,  amount,  5,000 ;  date  of  issue,  1885/12/30,  premium, 
110.35 ;  agency,  G.  E,  Tarbell. 

410.566,  amount,  25,000;  date  of  issue,  1888/12/29;  premium, 
601.25;  agency,-G.  E.  Tarbell. 

410.567,  amount,  25,000 ;  date  of  issue,  1888/12/29 ;  premium, 
$601.25;  agency,  G.  E.  Tarbell. 

410.568,  amount,  25,000 ;  date  of  issue,  1888/12/29 ;  premium, 
601.25;  agency,  G.  E.  Tarbell. 

972.164,  amount,  53,000 ;  date  of  issue,  1900/3/19 ;  premium, 
1,945.10;  agency,  Eisele  &  King. 

972.165,  amount,  26,500;  date  of  issue,  1900/3/19;  premium, 
972.55 ;  agency,  Newark,  N.  J.,  thro'  A.  S.  Herendeen. 

972.166,  amount,  26,500;  date  of  issue,  1900/3/19;  premium 
952.55;  agency,  same. 

1,245,929,  amount,  100,000;  date  of  issue,  1903/10/1;  pre- 
mium, 4,279.00;  agency,  A.  0.  Haynes,  N.  Y.  C,  George  T. 
Wilson. 

303.164,  amount,  2,500.00;  date  of  issue,  1885/2/19;  pre- 
mium, 62.18;  agency,  G.  T,  Wilson. 

303.165,  amoimt,  2,500.00;  date  of  issue,  1885/2/19;  pre- 
Inium,  36.33 ;  agency,  G.  T.  Wilson. 

392,814,  amount,  500.00;  date  of  issue,  1888/7/7;  premium, 
12.57;  agency,  G.  T.  Wilson. 

552.930,  amount;  1,000.00 ;  date  of  issue,  1891/9/23 ;  premium, 
17.80;  agency,  G.  T.  Wilson. 

552.931,  amount,  1,000.00;  date  of  issue^  1891/9/23 ;  premium, 
17.80;  agency,  G.  f.  Wilson. 

552,923,  amount,  1,000.00  ;-date  of  issue,  1891/9/23 ;  premium, 
6.37;  agency,  G.  T.  Wilson. 

744.779,  amount,  10,500.00;  date  of  issue,  1895/6/17;  pre- 
mium, 375.90;  agency,  G.  T.  Wilson. 

744.780,  amount,  2,500.00;  date  of  issue,  1895/6/17;  pre- 
mium, 87.33;  agency,  G.  T.  Wilson. 

744.781,  amount,  1,000.00;  date  of  issue,  1895/6/17;  pre- 
mium, 50.11;  agency,  G.  T.  Wilson. 

872.975,  amount,  2,500.00 ;  date  of  issue,  1898/6/28 ;  premium, 
43.55 ;  agency,  G.  T.  Wilson. 

872.976,  amount,  2,500.00;  date  of  issue,  1898/6/28;  pre- 
mium, 43.35;  agency,  G.  T.  Wilson. 

872.977,  amount,  2,500.00;  date  of  issue,  1898/6/28;  pre- 
mium, 43.35 ;  agency,  G.  T.  Wilson, 
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872,978,  amount,  2,500.00;  date  of  issue,  1898/6/28;  pre- 
mium, 43.35;  agency,  G.  T.  Wilson. 

931,897,  amount,  10,000.00;  date  of  issue,  1899/7/21;  pre- 
mium, 143.90;  agency,  JSTewark  agency;  full  premium  paid. 

974.051,  amount,  1,000.00;  date  of  issue,  1900/3/22;  pr^ 
mium,  72.00;  agency,  G.  T.  Wilson. 

974.052,  amount,  5,000.00;  date  of  issue,  1900/3/22;  pre- 
mium, 166.05 ;  agency,  G.  T.  Wilson. 

1,078,686,  amount,  30,000.00;  date  of  issue,  1*01/10/28;  pre- 
mium, 552.00;  agency,  G.  T.  Wilson. 

WILLIAM  ALEXANDER 

67,866,  amount,  8,000.00^  date  of  issue,  1872/2/2;  premium, 
159.12;  agency,  office. 

349,147,  amom*,  35,000.00;  date  of  issue,  1887/3/4;  agency, 
Wm.  Alexander. 

448,385;  amount,  35,000.00;  date  of  issue,  1889  /ll  /23; 
premium,  1,136.45;  agency,  Wm.  Alexander. 

1,014,068 ;  amount,  6,500.00 ;  date  of  issue,  1900  /12  /29 ; 
premium,  343.91;  agency,  Wm.  Alexander. 

120,450;  amount,  3,000.00;  agency,  office. 

H.  E.  WINTHROP 

1,437,328;  amount,  10,000.00;  date  of  issue,  1905  /3  /28; 
premium,  237.40;  agency,  Henry  Greaves;  full  premium  paid. 

1,467,491;  amount,  15,000.00;  date  of  issue,  1905  /8  /28; 
premium,  511.95;  agency,  H.  K.  Winthrop. 

1,467,492;  amount,  15,000.00;  date  of  issue,  1905  /8  /28; 
premium,  511.95;  agency,  H.  E..  Winthrop. 

1,467,493;  amount,  10,000.00;  date  of  issue,  1905  /8  /28; 
premium,  341.30;  agency,  H.  E.  Winthrop. 

M.  MUEEAY 

208,726;  amount,  2,000.00;  date  of  issue,  1877  /10/9;  agency, 
M.  Murray. 

254,060;  amount,  5,000.00;  date  of  issue,  1883  /I  /5;  agency, 
M.  Murray. 

W.  B.  BEEMNEE 

1,421,493;  amount,  7,000.00;  date  of  issue,  1905  /2  /15j 
premium,  99.33;  agency,  W.  B.  Bremner. 
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S.  C.  BOLUNG 

1,106,042;  amount,  7,662.00;  date  of  issue,  1902  /3  /I; 
premium,  474.40;  agency,  S.  C.  Boiling. 

1,106,043;  amount,  7,662.00;  date  of  issue,  1902  /3  /I; 
premium,  529.90;  agency,  S.  C.  Boiling. 

J.  G.  VAN  CISE 

57,632;  amount,  I0,0o6;  date  of  issue,  1870  /12  /14;  agency, 
J.  G.  Van  Cise. 

''  POLICIES 

Held  By 

ME.  PAUL  MOETOIS^  and  W.  A.  DAY 
AFTEE  THEIE  ELECTION  TO  OFFICE 
AS  PEESIDENT  AND  COMPTEOLLEE 
EESPECTIVELY. 

Full  premiums  were  paid  on  these  policies  without  any  al- 
lowance or  deduction. 

PAUL  MOETON 

1,457,8^4;  amount,  106,000;  date  of  issue,  1905/5  /22;  pre- 
mium, 5,599.98 ;  agency,  0.  E.  Scott,  N.  Y,  City. 

W.  A.  DAY 

1,462,993;  amount,  10,000;  date  of  issue,  1905  /7  /24;  pre- 
mium, 607.20;  agency,  C.  E.  Scott,  N.  Y.  City. 

STATEMENT 
of 
POLICIES  OF  THE  SOCIETY  HELD 
BY  DIEECTOES  OF  THE  EQUITABLE 
LIFE  EESIDING  IN  NEW  YOEK  STATE,     n 

Several  of  the  directors  in  the  following  list  hold  policies 
which  were  taken  out  before  the  insured  became  a  director  of 
the  Equitable.    Such  policies  are  not  included  in  this  list. 

Unless  otherwise  noted,  no  allowances  were  made  by  the 
'Society  i-n  connection  with  any  of  the  policies  in  the  following 
list,  and,  so  far  as  the  books  of  the  Society  show,  full  premiums 
H'ere  paid  in  each  case.' 
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C.  B.  ALE_XA.NDER 

1,078,383;  amount,  100,000;  date  of  issue,  1901  /ll  /4 
premium,  2,983.00;  agency,  J.  S.  Boothroyd. 

1,219,526;  amount,  20,000;  date  of  issue,  1903  /i  /17 
premium,  557.20;  agency,  J.  S.  Boothroyd. 

1,219,527;  amount,  20,000;  date  of  issue,  1903  /4  /17 
premium,  557.20;  agency,  J.  S.  Bootliroyd. 

1,219,528;  amount,  20,000;  date  of  issue,  1903  /4  /17 
premium,  557.20;  agency,  J.  S.  Boothroyd. 

BRADISH  JOHE^SON 

1,437,090;  amount,  32,'500;' date  of  issue,  1905  /3  /27; 
premium,  2,169.75;  agency,  H.  H.  Knowles.  

JAMES  McMAHON 

1,462,344;  amount,  5,000;  date  of  issue,  19*05  /7  /12; 
premium,  939.35;  agency,  F.^H.  Hazelton,  Portland,  Me. 

GEOEGE  E.  YIETOR 

.  1,473,064;  amount,  30,000;  date  of  issue,  1905  /lO  /lO; 
premium,  2,318.30;  agency,  Cordner  &  Bosworth,  25  Broad 
St.,  N.  Y.  City. 

JAMES  H.  HYDE. 

> 

927,117;  amount,  100,000;  date  of  issue,  1899  /6  /29; 
premium,  3,080.00;  agency,  J.  H.  Hyde. 

1,170,815;  amount  1,000;  date  of  issue,  1902  /ll  /ll 
premium,  65.86;  agency,  E.'A.  Woods,  Pittsburg. 

D.  OADY  HEERICK  ■     '         \ 

1,461,620;  amount,  2,500;  date  of  issue,  1905  /V  /ll; 
premium,  227.08;  agency  F.  A.  McNamee,  Albany. 

J.  J.  McOOOK  -      -     ^      '"te:|_Vh, 

200,407,  amount,  10,000;  agency,  L.  M.  Games. 

209,723,  amount,  20,000;  date  of  issue,  1878/1  /19;  premium, 
257.80;  agency,  J.  J.  McCook. 

218,515,  amount,  10,000;  date  of  issue,  1879  /ll  /18; 
premium,  255.60;  agency,  J.  J.  McCook.  -^"      "I 
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268,041,  amount,  25,000;  agency,  T.  Blodgett. 
25Y,589,  amount,. 25,000;  agency,  T.  Blodgett. 
654,3Y7,  amount,  10,000;  date  of  issue,  1898  A  /5;  premium, 
444.00;  agency,  T.  Blodgett. 

W.  H.  McINTYRE 

1.049.745,  amount,  7,500;  date  of  issue,  1901  /6  /5;  pre- 
miiun,  293.63;  agency,  ISTewark,  Eisele  &  King.  Full  com.  to 
20th  year. 

1.049.746,  amount,  2,000;  date  of  issue,  1901  /6  /5;  premium, 
97.88 ;  agency,  Newark,  Eisele  &  King.  Full  com.  to  20tli  year. 

1,116,943,  amount,  15,000;  date  of  issue,  1902  /4  /17;  pre- 
mium, 600.00;  agency,  Newark,  Eisele  &  King.  Full  com.  to 
20th  year. 

WM.  a  EEDFIELD 

1,474,667,  amount,  10,000;  date  of  issue,  1905  /ll  '/6; 
premium,  106.40;  agency,  Oordner  &  Bosworth,  25  Broad  St.,  N. 
Y.  City. 

J.  D.  KERNAN 

1,474,945,  amount,  5,000;  date  of  issue,  1905  /lO  /i8;  pre- 
mium, 431.20;  agency,  Syracuse,  N.  Y.,  E.  B.  True  &  Co. 

C.  L.  BLAIE 

931,409,^amount,  10,000;  date  of  issue,  1899  /7  /22;  premium, 
361.10;  agency,  Alexander  &  Colby. 

GEOEGE  J.  ,GOULD 

1,437,501,  amount,  32,500;  date  of  issue,  1905  /3  /29;  pre- 
mium, 1,870.75;  agency,  H.  H.  Knowles. 

J.  EDW.  SWANSTEOM 

1,479,852;  amount,  10,000;  date  of  issue,  1905  /12  /5;  pre- 
mium, 529.10;  agency,  C.  J.  Edwards. 

1,479,854;  amount,  10,000;  date  of  issue,.  1906  /12  /5;  pre- 
mium, 529.10;  agency,  C.  J.  Edwards. 

V.  P.  SNYDEE 

1,479,900;  amount,  100,000;  date  of  issue,  1905  /12  /6;  pre- 
mium, 3,184;  agency,  A.  S.  Herenden. 


©»' 
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Exhibit  No.  924. 

MEMOEANDUM  EXPLAISTATOEY  TO  AGREEMENT  BE- 
TWEEN THE  EQUITABLE  LIFE  ASSUEANCE  SOCIETY 
AND  EMPLOYEES  RESPECTING  INSURANCE. 

Annexed  herewith  is  a  copy  of  form  of  agreement  between  the 
Equitable  and  employees  respecting  insurance  taken  out  by  the 
latter. 

Any  employee  signing  this  contract  is  entitled  to  take  out  in- 
surance and  receive  commissions  on  premiums  therein  provided 
for.  Some  ^uch  contract  has  been  in  force  between  the  Society 
and  its  employees  for  many  years,  although  its  forms  have  been 
from  time  to  time  varied  in  accordance  with  the  changes  in  com- 
missions. Some  of  the  officers  of  the  Society  have,  like  other 
employees,  signed  this  contract  permitting  any  officer  of  the  So- 
ciety to  take  out  insurance  upon  the  basis  provided  for  in  the 
employee's  contract  at  the  time  in  force. 

AGREEMENT 

BETWEEN 

The  Equitable  Life  Assurance  Society  of  the  United  States  and 
Certain  of  Its  Employees. 

This  agreement  made  between  the  Equitable  Life  Assurance 
Society  of  the  United  States,  a  corporation  of  the  State  of  New 
York,  party  of  the  first  part,  hereinafter  called  the  Society,  and 
each  of  the  undersigned  individually,  employees  of  said  Society, 
party  of  the  second  part,  hereinafter  called  the  Employee, 
Witnesseth: 

1.  That  said  Society  agrees  to  allow  said  Employee,  subject 
to  the  following  conditions,  on  business  secured  through  his  in- 
strumentality, the  commissions  (first  year's  and  renewal)  pro- 
vided for  in  the  following  schedule  of  commissions,  and  in  addi- 
tion thereto  an  allowance  of  fifteen  per  cent.  (15^  on  first  year's 
premiums  (other  than  extra  premiums)  paid  to  the  Society  on 
policies  issued  hereunder,  excepting  the  New  Annual  Dividend 
policies,  non-participating  policies.  Term  policies.  Children's 
Endowments,  policies  payable  in  less  than  ten  annual  payments, 
annuities,  changed  policies  and  policies  of  an  exceptional  char- 
acter as  decided  by  ^e  Actuary  of  the  Society. 
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The  commissions  to  be  allowed  sai;!  party  of  the  second  part 
on  premiums  paid  on  policies  issued  under  this  contract  on  single 
lives  not  over  60  years  of  age  at  date  of  issue  of  the  policies  shall 
be  as  follows: 

On  the  Okdinabt  Peemitjms  on 

Guaranteed  cash  value  graduated '  and  indemnity  policies,  20 
Year  Bonus  Period.  Ordinary  life  for  first  year  of  assurance 
only  25  per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for 
3d  year  of  assurance  only  7^2  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent. ;  for  5th  year  of  assurance  only  Y%  per  cent. 

20-Paynient  Life,  for  1st  year  of  assurance  only  25  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7%  per  cent. ;  for  4th  year  of  assurance  only  i'5  per 
cent. ;  for  5th  year  of  assurance  only  IV2  per  cent. 

15-Payment  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7%  per  cent. ;  for  4th  year  of  assurance  only  15  per 
cent.;  for  5th  year  of  assurance  only  7%  per  cent. 

10-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17^^  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent. ;  for  4th  year  of  assurance  only  121/2  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

20,  25  and  30-Tear  Endowments.  For  the  1st  year  of  assur- 
ance only  25  per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ; 
for  ■  3d  year  of  assurance  only  7V^  per  cent.;  for  4th  year  of 
assurance  only  15  per  cent.;  for  5th  year  of  assurance  only 
7%  per  cent. 

20-Year  Endowments  paid  up  by  10  Annual  Payments.  For 
1st  year  of  assurance  only  15  per  cent. ;  for  2d  year  of  assurance 
only  12%  per  cent. ;  for  3d  year  of  assurance  only  5  per  cent. ; 
for  4th  year  of  assurance  only  121/2  per  cent. ;  for  5th  year  of 
assurance  only  5  "per  cent. 

15-Year  Bonus  Period. 

Ordinary  Life  (Age  51  or  over).  For  1st  year  of  assurance 
only  25  per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for 
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3d  year  of  assurance  only  7%  per  cent. ;  for  4tli  year  of  assurance 
only  15  per  cent. ;  for  5th  year  of-  assurance  only  V^^  per  cent. 
Under  age  51,  for  first  year  of  assurance  only  20  per  cent. ;  for 
2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assurance 
only  7%  per  cent. ;  for  4tli  year  of  assurance  only  15  per  cent. ; 
for  5th  year  of  assurance  only  IV2  per  cent. 

15-Paynient  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7%  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  7V^  per  cent. 

lO-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17%  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4th  year  of  assurance  only  12^^  per 
cent.;  for- 5th  year  of  assurance  only  5  per  cent. 

10- Year  Bonus  Period. 

10-Year  Endowments.  For  1st  year  of  assurance  only  10  per 
cent. ;  for  2d  year  of  assurance  only  17^2  per  cent. ;  for  3d  year 
of  assurance  only  5  per  cent. ;  for  -ith  year  of  assurance  only 
12%  per  cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

On  extra  premiums  to  increase  Guaranteed  Cash  values  (no 
commissions), 

DOUBLE  ENDOWMENT  POLICIES,  on  portion  of  premium 
equal  to  regular  premium  on  similar  straight  Guarantee  Cash 
Value  Endowment  policies. 

20- Year  Bonus  Period  20- Year  Endowments,  for  1st  year 
of  assurance  only  25  per  cent. ;  for  2d  year  of  assurance  only 
20  per  cent. ;  for  3d  year  of  assurance  only  7%  per  cent. ;  for  4th 
year  of  assurance  only  15  per  cent.;  for  fifth  year  of  assurance 
only  IV2  per  cent. 

15-Year  Bonus  Period  15- Year  Endowments,  for  1st  year  of 
assurance  only  15  per  cent. ;  for  2d  year  of  assurance  only  20 
per  cent. ;  for  third  year  of  assurance  only  7%  per  cent. ;  for  4th 
year  of'  assurance  only  15  per  cent. ;  for  fifth  year  of  assurance 
only  7%  per  cent. 

(The  excess  over  such  regular  premium  is  considered  'Extra 
Premium'.)    (For  commissions  see  below.) 
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ENDOWMENT  BONDS: 

20- Year  AccTimiilation  20-Year  Bonds,  for  1st  year  of  assur- 
ance only  25  pet  cent. ;  for  2d  year  of  assurance  only  20  per 
cent.  J  for  third  year  of  assurance  only  7%  per  cent. ;  for  4th  year 
of  assurance  only  15  per  cent.;  for  5th  year  of  assurance  only 
IVi  per  cent. 

15-Year  Accumulation  Period  15-Year  Bonds.  For  1st  year 
of  assurance  only  15  per  cent.;  for  2d  year  of  assurance  only 
20  per  cent. ;  for  3d  year  of  assurance  only  Y%  per  cent. ;  for 
4th  year  of  assurance  only  15  per  cent. ;  for  5th  year  of  assurance 
only  1^2  per  cent. 

GOLD  DEBENTURE  POLICIES: 

20-Year  Accumulation  Period. 

Ordinary  Life.  Eor  1st  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  1^2  per  cent. ;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  IVz  per  cent.      "- 

20-Payment  Life.  For  1st  year  of  assurance  only  25  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance onl^  ^Yz  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  Y%  per  cent. 

15-Payment  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7%  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  T%  per  cent. 

10-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17%  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent. ;  for  4th  year  of  assurance  only  12%  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

20- Year  Endowments,     For  first. year  of  assurance  only  25 
per  cent. ;  for  2d  year  of  assurance  only  20  per  cent; ;  for  3d  year 
of  assurance  only  7%  per  cent. ;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  7%  per  cent. 
15- Year  Accumulation  Period. 

Ordinary  Life,  age  51  or  over.  For  1st  year  of  assurance  only 
25  per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d 
vear  of  assurance  only  7%  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent. ;  for  5th  year  of  assurance  only  7-|  per  cent. 

Ordinary  Life,  under  age  51.  For  1st  year  of  assurance  only 
20  per  cent;  for  2d  year  of  assurance  only  20  per  cent;  for  3d 
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year  of  assurance  only  7%  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent. ;  for  5tli  year  of  assurance  only  7%  per  cent. 

15-Payment  Life.  Eor  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7^  per  cent.;  for  4tli  year  of  assurance  only  15  per 
cent. ;  for  5tli  year  of  assurance  only  7%  per  cent, 

10-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year  of  assurance  only  17%  per  cent. ;  for  3d  year'of  assur- 
ance only  6  per  cent.;  for  ith  year  of  assurance  only  12 J  per 
cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

15-Year  Endowments.  For  1st  year  of  assurance  only  15  per 
cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of 
assurance  only  7i  per  cent;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  71  per  cent. 

10- Year  Accumulation  Period. 

Ordinary  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  l7i  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4th  year  of  assurance  only  12^  per  cent.; 
for  5th  year  of  assurance  only  5  per  cent. 

10-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent.; 
for  2d  year  of  assurance  only  l7i  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent.;  for  4th  year  of  assurance  only  12^  per 
cent.;  for  5th  year  of  assurance  only  5  per  cent. 

10- Year  Endowments.  For  1st  year  of  assurance  only  10  per 
cent. ;  for  2d  year  of  assurance  only  17^  per  cent. ;  for  3d  year 
of  assurance  only  5  per  cent,  for  4th  year  of  assurance  only  12i 
per  cent.;  for  5th  year  of  assurance  only  5  per  cent. 

PEEMIUM  DIVIDEND  POLICIES. 

20-Year  Accumulation  Period. 

Ordinary  Life.  For  1st  year  of  assurance  only  20  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7i  per  cent.;  for  4th  year  of  assurance  only  15  per 
cent.;  for  5th  year  of  assurance  only  7J  per  cent. 

20-Payment  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of  assur- 
ance only  7i  per  cent. ;  for  4th  year  of  assurance  only  15  per 
cent.;  for  5th  year  of  assurance  only  7^  per  cent. 


Exhibits  — Part  II.  1047 


20- Year  Endowments.  Tor  1st  year  of  assurance  only  20  per 
cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year 
of  assurance  only  Yi  per  cent.;  for  4th  year  of  assurance  only 
15  per  cent. ;  for  5tli  year  of  assurance  only  1i  per,  cent. 

15-Year  Accumulation  Period. 

Ordinary  Life,  Age  51  or  over.  For  1st  year  of  assistance  only 
15  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  YJ  per  cent.;  for  4tli  year  o|  assurance 
only  15  per  cent. ;  for  5th  year  of  assurance  only  Yi  per  cent. 

Ordinary  Life,  Under  age  51.  For  1st  year  of  assurance  only 
15  per  cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d 
year  of  assurance  only  Yi  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent. ;  for  5th  year  of  assurance  only  Yi  per  cent. 

16-Payment  Life.  For  1st  year  of  assurance  only  15  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  1i  per  cent. ;  for  4th  year  of  assurance  only  15  per 
cent. ;  for  5th  year  of  assurance  only  Yi  per  cent. 

15- Year  Endowments.  For  1st  year  of  assurance  only  10  per 
cent. ;  for  2d  year  of  assurance  only  20  per  cent. ;  for  3d  year  of 
ance  only  1i  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  7i  per  cent. 

CONTItfUOUS  INSTALMENT  POLICIES: 

20- Year  Accumulation  Period. 

Ordinary  Xife.  For  1st  year  of  assurance  only  25  per  cent.; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of  assur- 
ance only  Yi  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

20-Payment  Life.  For  1st  year  of  assurance  only  25  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  IV2  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent.;  for  5th  year  of  assurance  only  Y^/a  per  cent. 

15-Payment  Life.  For  first  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  7%  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent.;  for  5th  year  of  assurance  only  IV2  per  cent. 
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lO-Payment  Life.  For  1st  year  of  assurance  only  15  per  cont. ; 
for  2(1  year  of  assurance  only  17%  per  cent.;  for  Sd  year  of 
assurance  only  S  per  cent.;  for  4tli  year  of  assurance  only  12% 
per  cent.;   for  5th  year  of  assurance  only  5  per  cent. 

15-YEAR  AOCUMULATION  PERIOD. 

Ordinary  Life,  Age  61  or  over.  For  1st  year  of  assurance  only 
25  per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for 
3d  year  of  assurance  only  7%  per  cent;  for  4tli  year  of  assur- 
ance only  15  per  cent.;  for  5th  year  of  assurance  only  7%  per 
cent. 

Ordinary  Life,  under  age  51.  For  1st  year  of  assurance  only 
20  per  cent.;  for  2d  yeAr  of  assurance  only  20  per  cent.;  for 
3d  year  of  assurance  only  7%  per  cent.;  for  4th  year  of  assur- 
ance only  15  per  cent.;  for  5th  year  of  assurance  only  7%  per 
cent. 

15-Paynient  Life.  For  1st  year  of  assurance  only  21  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  7%  per  cent.;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  6th  year  of  assurance  only  7%  per  cent. 

lO-Payment  Life,  ^or  1st  year  of  assurance  only  15  per  cent. ; 
for  2d  year 'of  assurance  only  17%  per  cent.;  for  3d  year  of 
assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only  12% 
per  cent.;   for  5th  year  of  assurance  only  5  per  cent. 


10-YEAR  ACCUMULATION  PERIOD. 

Ordinary  life.  For  1st  year  of  assurance  only  20  percent.; 
for- 2d  year  of  assurance  only  17%  per  cent.;  for  3d  year  of 
-assurance  only  6  per  cent.;  for  4th  year  of  assurance  only  12% 
per  cent.;   for  6th  year  of  assurance  only  5  per  cent. 

10-Payment  life.  For  1st  year  of  assurance  only  16  per  cent.; 
for  2d  year  of  assurance  only  17%  pgr  cent.;  for  3d  year  of 
assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only  12% 
per  cent.;   for  6th  year  of  assurance  only  5  per  cent. 
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ANNUAL  DIVIDEND  POLICIES: 

Ordinary  life.  For  1st  year  of  assurance  only  25'  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  IV2  per  cent ;  for  4tli  year  of  assurance  only  15 
per  cent. ;  for  5tli  year  of  assurance  only  Y^  per  cent. 

'  20-Payment  life.  For  1st  year  of  assurance  only  25  per  cent. ; 
for  2d  .ye3,r  of  assurance  only  20  per  cent. ;  for  3d  year  of 
assurajice  only  7%  per  cent. ;  for  4tli  year  of  assurance  only  15 
per  cent. ;  for  5tli  year  of  assurance  only  7-J  per  cent. 

15-Payment  Life.  For  1st  year  of  assurance  only  20  per  cent. ; 
for  2d  year  of  assurance  only  20  per  cent.;  for  3d  year  of 
assurance  only  7-^  per  cent. ;  for  4th  year  of  assurance  only  15 
per  cent. ;  for  5tli  year  of  assurance  only  7^  per  cent. 

10-Payment  life.  For  1st  year  of  assurance  only  15  per  cent.; 
far  2d  year  of  assurance  only  17%  per  cent.;  for  3d  year  of 
assurance  only  5  per  cent.;  for  4tli  year  of  assurance  only  12^2 
per  cent.;   for  51ii  year  of  assurance  only  5  per  cent. 

30,  25  and  20-Tear  Endo-wments.     For  1st  year  of  assurance 
-only  25  per  cent. ;  for  3d  year  of-  assurance  only  7%  per  cent. ; 
for  4th  year  of  assurance  only  15  per  cent.;  for  5tli  year  of  as- 
surance only  7%  per  cent.;  for  2d  year  of_ assurance  only  20 
per  cent. 

20- Year  Endowments  paid  up  by  10  Annual  Payments.  For 
1st  year  of  assurance  only  15  per  cent.;  for  2d  year  of  assur- 
ance only  17^/^  per  cent. ;  for  3d  year  of  assurance  only  5  per 
cent. ;  for  4th  year  of  assurance  only  121.^  per  cent. ;  for  5th  year 
of  assurance  only  5  per  cent. 

15-Tear  Endowments.  For  1st  year  of  assurance  only  15 
per  cent.;  for  2d  year  of  assurance  only  20  per  cent.;  for  3d 
year  of  assurance  only  IV2  per  cent. ;  for  4th  year  of  assurance 
only  15  per  cent.;  for  5th  year  of  assurance  only  7%  per  cent. 

10>-Tear  Endowments.  "For  1st  year  of  assurance  only  10  per 
cent.  •  for  2d  year  of  assurance  only  17%  per  cent. ;  for  3d  year 
of  assurance  only  5  per  cent.;  for  4th  year  of  assurance  only 
12%  per  cent.;  for  5th  year  of  assurance  only  5  per  cent. 
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ISTon-Participating  Policies  (if  paid  up  by  not  less  tlian  10 
xlnmial  Payments).  For  1st  year  of  assurance  only  25  per  cent. ; 
for  2d  year  of  assurance  only  5  per  cent. ;  for  3d  year  of  assur- 
ance only  5  per  cent. ;  for  4tti  year  of  assurance  only  5  per  cent. ; 
for  5th  year  of  assurance  only  5  per  cent. 

Yearly  Kenewable  Term  Policies.  For  1st  year  of  assurance 
only  25  per  cent.;  for~2d  year  of  assurance  only  5  per  cent.;  for 
3d  year  of  assurance  only  5  per  cent. ;  for  4th  year'  of  assurance 
only  5  per  cent. ;  for  5th  year  of  assurance  only  5  per  cent. 

Ordinary  Term  Policies.  For  1st  year  of  assurance  only  15 
per  cent. ;  for  2d  year  of  assurance  only  5  per  cent. ;  for  3d  year 
of  assurance  only  5  per  cent. ;  for  4th  year  of  assurance  only  5 
per  cent. ;  for  5th  year  of  assurance-  only  5  per  cent. 

Children's  Endowments  (excepting  where  term  is  less  than  7 
years).  For  1st  year  of  assurance  only  10  per  cent. ;  for  2d  year 
of  assurance  only  5  per  cent. ;  for  3d  year  of  assurance  only  5  per 
cent. ;  for  4th  year  of  assurance  only  5  per  cent. ;  for  5th  year  of 
assurance  only  5  per  cent. 

Assurance  paid  up  by  a  single  premium.  For  1st  year  of 
assurance  only  5  per  cent. 

ANITUITIES: 

Regular  (on  one  life)..  For  1st  year  of  assurance  only  SYz 
per  cent,  on  amount  sunk. 

On  two  lives,  for  1st  year  of  assurance  duly  2%  per  cent,  on 
amount  sunk. 

Compound.  For  1st  year  of  assurance  only  3^^  per  cent. ;  for 
2d  year  of  assurance  only  3%  per  cent. ;  for  3d  year  of  assurance 
only  3%  per  cent. ;  for  4th  year  of  assurance  only  3l^  per  cent. ; 
for  5th  year  of  assurance  only  3l^  per  cent. 

Deferred  (single  payment).  For  1st  year  of  assurance  only 
2%  per  cent,  on  amount  sunk. 

Deferred  10-year  or  over  (yearly  payments).  For  1st  year 
of  assurance  only  10  per  cent.;  for  2d  year  of  assurance  only 
2%  per  cent. ;  for  3d  year  of  assurance  only  2%  per  cent. ;  for 
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,  4t]i  year  of  assurance  only  2^/^  per  cent. ;  for  5th  year  of  assur- 
ance only '2%  per  cent. 

On  all  extra  premiums  (except  as  above).  For  1st  year  of 
assurance  only  2%  per  cent. ;  for  2d  year  of  assurance  only 
2V^  per  cent. ;  for  Sd  year  of  assurance  only  2^?^  per  cent. ;  for 
4tli  year  of  assurance  only  2i/^.  per  cent. ;  for  5tli  year  of  assurance 
only  21/^  per  cent.  ^ 

On  policies  issued  on  the  return  premium  plan  (other  than 
'  Indemnity,'  and  '  Premium  Dividend '  policies)  a  deduction 
shall  be  made  from  the  above  rates  of  commission  of  10  per  cent, 
of  the  first  year's  premium. 

The  commission  to  be  allowed  said  party  of  the  second  part 
on  ordinary  premiums  on  policies  on  persons  over  60  years  of  age 
shall  be  as  follows: 

On  first  year's  premiums,  ages  61  to  64,  inclusive,  5  per  cent, 
less  than  at  age  60,  and  on  each  succeeding  age  over  64  a  further 
deduction  of  5  per  cent,  until  no  commission  remains. 

On  renewal  premiums  there  shall  be  allowed  a  commission  of 
5  per  cent.  only. 

Commissions  on  policies  other  than  the  above  shall  be  fixed  by 
the  Actuary  of  said  Society. 

Said  Society  further  agrees  to  allow  said  Employee  on  any 
policy  issued  hereunder  renewal  commissions  (on  the  basis  of 
seven  and  one-half  per  cent,  graded)  provided  for  in  the  above 
schedule  of  commissions  on  premiums  paid  after  the  tenth  (10th) 
year  of  assurance  so  long  as  he  shall  remain  actively  in  said 
Society's  employ;  it  being  understood,  however,  that  such  com- 
missions will  not  be  allowed  on  premiums  paid  after  the  fifteenth 
year  of  assurance,  excepting  in  the  case  of  a  policy  on  the  Em- 
ployee's own  life,  in  which  case  the  renewal  commissions,  as  above, 
w  ill  be  continued  during  his  active  service  with  said  Society  until 
the  twentieth  (20th)  year  of  assurance,  inclusive. 

2.  It  is  understood  that  said  employee  will  be  chargeable  with 
the  regular  collection  fee  of  one  per  cent.  (1^  on  all  such  pre- 
miums collected,  excepting  that  until  further  notice  while  he  re- 
mains in  the  employ  of  said  Society,"  such  fee  will  be  waived  on 
premiums  paid  direct  to  said  Society's  Cashier  at  its  home  office 
in  New  York  City. 
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3.  It  is  further  -understood  that  if  any  policy  secured  here- 
under cease  to  he  in  force  for  a  period  of  six  (6)  months  and  it 
be  subsequently  restored,  said  Employee  will  not  be  entitled  to 
any  further  renewal  commissions  on  such  policy  notwithstanding 
its  restoration  unless  it  shall  have  been  restored  wholly  through 
his  efforts. 

4.  The  Society  will  pay  the  fees  for  medical  examinations  on 
business  secured  hereunder,  subject  to  the  rules  governing  exam- 
inations in  the  district  in  which  the  business  is  secured. 

5.  It  is  understood  that  said  Employee  shall  have  the  privi- 
lege of  canvassing  in  the  New  York  Metropolitan  District,  but 
it  is  distinctly  understood  that  there  shall  be  no  interference  on 
his  part  with  any  manager,  general  agent,  or  agents  of  said  So- 
ciety; nor  shall  he  divert  any  business  from  said  Society  or  any 
of  its  representatives,  should  the  occasion  offer,  by  reason  of  any 
person  calling  at  the  home  office  for  the  purpose  of  considering 
the  subject  of  assurance ;  also  the  books,  records  and  other  archives ' 
of  said  Society  shall  not  be  used  by  him  in  inducing  or  securing 
business  in  any  way. 

6.  The  foregoing  arrangement  is  suhject  to  all  such  other  rules 
and  regulations  of  said  Society  as  are  now  in  force  or  that  may 
hereafter  be  adopted,  and  in  case  any  question  arises  as  to  the 
right  to  commission  on  any  policy  the  matter  shall  be  referred 
to  the  officers  of  the  Society,  whose  decision  shall  be  binding  and 
conclusive. 

7.  It  is  understood  that  this  agreement  shall  take  effect  as 
of  January  1,  1900,  and  shall  supersede  and  annul  as  of  said  date 
any  previous  agreement  between  any  of  the  parties  hereto  as 
to  business  secured  on  or  after  said  date;  and  shall  terminate— ;- 
except  as  to  business  already  secured — upon  the  severance  of 
the  Employee's  connection  with  the  Society,  or  prior  thereto 
at  the  Society's  pleasure. 

IN  WITNESS  WHEEEOF  said  Society  has  caused  its  cor- 
porate seal  to  be  affixed,  and  these  presents  to  be  signed  by  its 
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Second  Vice-President  and  the  said  Employees  have  set  their 
hands  respe^ctively,  the  days  and  years  hereinafter  mentioned. 

July  12,  1901. 

(Sgd.)  W.  N.  E.  THE   EQUITABLE   LIFE  AS- 

(Sgd.)  W.  N.  Edelsten.  SUEANCE  SOCIETY  OF  THE 

UNITED  STATES. 
By  (Sgd.)  G.  E.  Tarbell,  2d  Vice-Pre'sident 

I  agree  to  the  foregoing. 

Copy. 

August  6,  1901. 
Memorandum  to  Mr.  Maine: 

Referring  to  the  employee's  agreement  that  was  recently 
tiigned  by  me,  I  have  to  state  that  the  Home  Office  employees  will 
be  allbVed  the  full  2;^-  graded  on  first  year's  premiums  and 
25^  expense  fund  on  policies  written  on  or  after  January  1,  1900, 
on  their  own  lives. 

The  foregoing  is  of  course  subject  to  all  of  our  rules  and  the 
general  conditions  embodied  in  our  contract  forms. 

(Sgd.)  G.  E.  T. 

Exhibit  Xo.   925. 

■     AMSTERDAM  AGENCY. 

R  R.  H.  TOE  LAER,  MANAGER. 

JANUARY  1ST  TO  DECEMBER  31ST,  1904.    ' 

First  year's  premiums    $12,294.02 

Renewed  premiums   200,601 .  90 

Collection   premiums 22,755 .  21 

First  year's  commissions ,  •  9,134.23 

RENEWALS  (7%^  for  14  years)  PER  ANNUM   $15,700.00 
(12  /31  /04). 

SECURED  INDEBTEDNESS  8,792 .  32 

1903       1904 

Ratio  first  year's  commissions  to,  first  year's 

Premiums r. ..... .   74  1/5)^  71  9/10^ 

Items  not  included  in  the  above  calculation  of  cost  of  new 

business  because  they  apply  to  old  business  or  are  items  which 
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are  not  included  in  the  calculation  of  cost  in  the  United  States 
Agencies. 

Inspection  expenses .,  $31 .  59 

Salary    of   cashier ,  799 .  92 

Sundry  expenses  (Co.  deposit  and  premiums  on 

bond) ,..  299.13 

$1,180.64 

AMSTEKBAM  AGENCY,  year  1904. 

BAEBADOS,  W.  I.  AGENOY. 

V.  HANSOHELL,  AGENT. 

JANUAEY  1ST  TO  DECEMBEE  31ST,  1904. 

Eenewal  premiums ,. .        $214.42 

Collection  premiums  2,264 .  84        $2,479 .  26 

Eenewed   Commissions    6.00 

Collection  premiums 55.51  61.51 

Eenewals  (7%^  for  9  years  Per  Annum , . . . .     6.00 

(12/31  /04.) 

1904  1903 

Eatio    total    expenses    (including    renewal 

commissions    of    7%^    for    9    years)    to 

total     premiums     collected   ,     2  2/5^     2  1/10^ 

BAEBADOS  AGENCY. 
Year  1904. 

BELIZE  AGENCY. 

MUTEIE,  AETHUE  &  OUEEIE,  Collectora, 

No  New  Business. 
JANUAEY  1ST  TO  DECEMBEE  31ST,  1904. 

Collection  premiums    ^ ,. ,       $13  768 .  57 

Collection  Commissions    363 . 4.Q 

1904.  190a. 
EATIO   collection  commissions  to   collec- 
tion premiums    2  3/5)^         2  l/2j^ 

BELIZE  AGENCY. 
Year  1904. 
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BERBICE,  B.  G.,  AGENCY. 

H.  K.  DAVSON,  Agent. 

JANUAEY  1ST  TO  DECEMBER  31ST,  1904 

Renewal  premiums $3,334. 24 

Collection  premiums 720 .  91       ,$4,055 .  15 

Renewal  commissions 116 .  59 

Collection  commissions 3 .  57 

$119.06 
Postage  and  exchange 2.62  121.68 

RENEWALS  (3^  while  agent  acts  for 

Society)  PER  ANNUM,  $35.00  (12/31/04). 

RATIO  total  expenses  (including  renewal 

commission  of  3^  while  agent  acts,  for     1904.  1903. 

Society)  to  total  premiums  collected 3^  S^ 

BERBICE  AGENCY,  year  1904." 


BERLIN  AGENCY. 

GERMAN   AGENCIES    (not  including  HAMBURG)    AND 

SERVIA. 

DR'.  K.  BRUNDLER,  Generalbewollmachtiger. 

No  New  Business. 

JAJ^UARY  1ST  TO  DECEMBER  31ST,  1904. 

Renewal  premiums 

Berlin  Office • $510,992.71 

Collection  premiums 

Agencies 5,095.57    $516,088.28 

Renewal  Commissions 

Berlin  Office 798  AO 

Collection  Comnaissiona 

Agendes 102.75  901.15 
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EXPENSES  BERLIN  OFFICE: 

Salaries $4,652.38 

Postage  and  exchange.        936.35 
Printing  and  stationery        454 .  82 

Sundry  expenses 185.89 

Advertising 99 .  05  6,328 .  49 


Rent  Berlin  Office 1,070.00 

Salary  Dr.  Gnmdler . .  5,000 .  00 

$13,299.64 

RATIO   of   expenses    (including   renewal   commissions   as 

above)  to  total  premiums  collected 2^;^ 

ITEMS  NOT  INCLUDED  in  afcove  calculation: 
EXPENSES  AT  AGENCIES  other  than  Berlin. 

Law  expenses $53.91 

Salaries 28 .  57 

Traveling  expenses 936.33 

Postage  and  exchange 4.21 

Advertising 3 . 94 

Sundry  expenses 2,972.55 

Medical  expenses 14.77 

Taxes 194.25 


$4,208.53 


BERLIN  OFFICE: 

Taxes 196.52 

Law  expenses ,  46.68 

Furniture    106 .  07 


BERLIN  AGEXCY,  year  1904." 


$349.27 


BRAZIL  AGENCY. 

DR.  J.  M.  KEITAO  DA  CUNHA,  Representative. 

No  New  Business. 

Jandaby  1st  to  Decembee  31st,  1904. 

Renewal  premiums $237,256 .25 

Collection   premiums 25,814 .  65 

, :^  $26.3,070.90 
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Renewal  commission $16,116 .  21 

Colleetion  commission 1,855.74      17,971.95 

Salaries 8,293 .  50 

Eent   641.10 

Postage  and  Exchange 316 .  80 

Sundry   expenses 580 .  66 

Printing  and  stationepy 100 .  57 

$27,904.58 

Eatio  expenses  to  total  premiums  collected ^%f'. 

Item  not  included  iu  above  calculation:  ^ 

Taxes    $428.51 

1904.  1903. 

Ratio  total  expenses  (including  renewal 

commissions   of   7%^  for   19   years) 

to  total  premiums  collected 10  7/10^       10  1/10;^ 

Brazil  Agency,  year  1904. 


BUDAPEST  AGENCY. 

Dr.  L.  von  Earkas,  Directionsrath  and  Medical 
Director. 

No  New  Business. 

Janitaey  1st  to  Decembee  31st,  1904. 

Minus. 

Eirst  year's  premiums . ; $2,693 .  65 

Renewal  premiums $66,446.95 

Collection  premiums 58,026.41 

124,473.36 


Salaries $5,882.25 

Medical  expenses 94 .  67 

Office  tent 604.00 

-Postage  and  exchange. 637 . 9'8 

Sundry  expenses ^^^  ■  0^ 

Printing  and  stationery 217 .  24 

Furniture ■ ■  ^  -^^ 


$121,779.71 


8,143 ;  20 


Ratio  of  expenses  to  total  premium  income 6%^ 

84 
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Items  not  included  in  above  calculation  of  cost  of  business 
because  they  are  not  included  in  similar  calculations  in  the  United 
States  agencies: 

Law  expenses  . ., $656.60 

Taxes 2.40 


$659.01 


BUDAPEST  AGENCY. 
Year  1904. 


BUENOS  AYEES  AGENCY, 

T.  T.  WATSON",  Director-General. 

January  1st  to  December  SIst^  1904. 

Eirst  year's  premiums $96,805 .49 

Eon ewal  premiums $451,767.99 

Collection  premiimis   92,981 .  25 

First  year's  commissions 63,578.12 

Eenewals  (7^^  for  19  years)  per  annum ,.  .  . .  54,000 . 00 

(12/31/04). 

Secured  indebtedness 69,506.21 

1904  1903 

Eatio  first  year's  commissions  to  first 

year's  premiums 65  3/5^         63  9/10^ 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply  to  old  business  or  ai'e  items  which  are  not 
Included  in  the  calculations  of  cost  in  the  United  States  agencies : 

Specific  allowance $5,000 .  00 

(On  account  of  old  business). 

Taxes 12,512.40 

Law  expenses 1,733.96 

Sundry  expenses ."^ 35 .  39 

$19,281.75 
BUENOS    AYEES    AGENCY. 

Year  1904. 
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CAPETOWN  AGENCY. 

J.   B.   LINDLEY,   Manager. 

Jantjaey  1st  to  December  31st,  1904. 

First  year's  premiums. ., ,. .      $73,87Y . 62 

Renewal  premiums $597,731 .  90 

Collection  premiums '     52,180 .  19' 

First  year's  commissions ,.  . . .        53,411. 86 

Renewals  (7|j^  for  14  years)  per  annum:  $44,000.00. 

(12/B1/04). 

Secured  indebtedness 25,117 .  27 

1904  1903 

Ratio  first  year's  commissions  to  first 

year's  premiums ,. .     72  1/5^         71  1/10^ 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply  te  old  business  or  are  items  which  are  not  in- 
cluded in  the  calculations  of  cost  in  the  United  States  Agencies: 

Taxes  (Licenses)  ....  , $3,290.08 

Printing  and  stationery 66 .  08 

Medical  expenses  . . . ., , 575.70 

Law  expenses , 62 .  73 


CAPETOWN  AGENCY. 
Year  1904. 


$3,994.59 


CENTRAL  AMERICAN  AGENCIES. 

No  New  Business. 

Jantjaet  1st  to  Decembee  31st,  1904. 

Renewal  premiums $80,144 .  43 

Collection  prenaiiuns 21,233 .  17 

$101fV7.60 

Renewal  commissions $5,344 .  77 

Collection  premiums  ...... . . .' 1,881.00 

^ $7,225.77 

Postage  and  exchange $13 .  42 

Advertising 1.78 

$7,240.97 
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1904  • 1903 

Ratio  total  expenses  (including  renewal 
commission  of  7i^  for  19  years)  to 
total  premiums  collected .■ .       1  1/10^  7  9/10/^ 

CENTRAL  AMERICAN  AGENCIES 
Year  1904. 


CHRISTIANA  AGENCT. 

G.  K.  J.  PARMANN,  Director. 

Januaey  1st  to  Decembeb  31st,  1904. 

Eirst  year's  premiums  . .' $1,198 .  39 

Renewal  premiums   $12,539 .  39 

Collection  premiums   49,990.49 

Eirst  year's  commissions. 901 . 85 

Renewals  (4^  for  9  years)  per  annum,  $535.00  (12/31/04). 

Secured  indebtedness    $1,028 .  69 

1904.  1903. 

Ratio  first  year's  commissions  to  first  ■ 

year's  premi:ums 75  1/5^         74  9/10^ 

EXPENSES  OE  ADMINISTRATION  OF  OLD  BUSINESS. 

Cashier's  salary $453 .  60 

Bookkeeper's  salary 291 .  60 

Office  boy's  salary ,  106 .  20 

Postage 228.84 

Printing  and  stationery - ,  216 .  71 

Taxes   1,562.43 

Sundry  expenses 28.10 


$2,887.48 
CHRISTIANA  AGENCY. 
Year  1904. 


COPENHAGEN  AGENCY. 

J.  MARTENS  (Deceased). 

C.  MARTENS',  Director. 

January  1st  to  Decembeb  31st,  1904. 

First  year's  premiums ,. ,. .  $106 .  14 
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Eenewal  premiums ,    12,350.73 

Collection  premiums 29,699 .  18 

First  year's  commissions 82 .44 

J.  MAKTENS  REI^TEWALS  (5^  for  9  years)  per  anntmi,  $700.00 

(12/31/04). 

1904,  1903. 

Eatio  first  year's  commissions  to  first 

year's   premiums    77  B/5si  .     80;<   , 

COPENHAGEN  AGENCY. 
Year  1904. 


-eUEACAO,  W.  I.,  AGENCY. 

D.  LEON,  Agent. 

No  New  Business. 

Januaey  1st  to  Decembee  31st,  1904. 

Renewal  premiums $2,657 .  56 

Collection  premiums 589 .  35 

Renewal  commissions   79.70 

Collection  commissions 5.88 


$3,246.91 


85.58 
Postage  and  exchange .,. . .  2.41  87.99 

Renewals  (Sf)  per  annum,  $70.00,  (12/31/04). 

Ratio  total  expenses  (including  re- 
newal commission  of  3^)  total  pre- 
miums collected 1904.  1903. 

2  7/10;^  2ifi 

CURACAO  AGENCY. 

Year  1904. 

DEMERARA,  B.  G.,  AGENCY. 

J.  H.  De  JONGE,  Agent 

Januaey  1st  to  Decembee  31st,  1904. 

First  year's  premiums •  •  $105 .  51 

Renewal  premiums $14,164.96 

Collection  premiums ■  ■,  •  5,495 .  74 
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• 

¥irst  year's  commissions 31 .  64 

Postage  and  exchange 120 .  00 

Sundry  expenses   14 .  00 

Medical  expenses 20 .  00 

I  $185.64 

Eenewals  (5^  for  14  years)  per  annum,  $185  (12/31/04). 
Ratio  first  year's  commissions  to  first  year's  premiums,  29  9/10^. 
Item  not  included  in  above  calculation : 

Taxes  .  .  ...- $250.00 


DEMEEAEA  AGENCY. 
Year  1904. 


/ 


J.  FEEEO,  Director.     (In  lead  pencil:  "where"?) 

JAITUAEY  1ST  TO  DEOEMBEE  31ST,  1904. 

First  year's  premiums 138,010.95 

Eenewal  premiums   ; 9,069.70 

^  ■ 

147,080.65 

Collection  premiums   2,612.86 

Eirst  year's  commissions 15,519.22     15,519.22 

EEISTEWALS    (7i^    for    24    years)    per  annum,    $13,000.00 
(12/31/04). 

1904.  1903. 

EATIO   first  year's     commissions     to    first 

year's  premiums 69^^     68  9^10^ 

ITEM  :srOT  ESrCLUDED  EST  ABOVE  CALClTLATIOlJf : 

Medical  Expenses $735.00 

J.  FEEEO. 
Year  1904. 
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rOET-DE-FEA]SrCE,  MAETINIQUE,  AGENOY. 

CHAS.  VAN  EOMONDT  &,00.,  Agents. 

JANUARY  1ST  TO  DEOEMBEE  31ST,  1904. 

Eenewal  premiums , $524.50 

Collection  premiums   2,919.02     $3,433.52 

Eenewal  commissions   39.34                     ' 

Collection  commissions   43. 7Y 

83.11  108.36 

EENEWALS     (Yi^    for   14   years)     PEE   ANNUM,  >39.00 
(12/31/04). 

1904.  1903. 

EATIO  total  expenses  (including"  renewal 
conmiission  of  Ti^  for  14  years)  to  total 
premiums  collected    3  1/lOj^     3  2/5;^ 

POET-DE^EEANOE  AGENCY. 
Year  1904. 


GENOA  AGENCY. 

E.  BOEZINO 

E.  E.  EEEEMANTLE,  General  Managers. 

Januaet  1st  to  Dbcbmbee  31st,  1904. 

First  year's  premiums 19,T23.63 

Eenewal  premiums 2,707.35 

Collection  premiums ••     94,254.98 

First  year's  commissions 14,092.60 

Specific  allowance 3,845.78     17,938.38 

RENEWALS  {IV-zi  for  14   years)   PEE   ANNUM,    $1,400.00 

(12/31/04). 

EATiO  first  year's  commission   and   specific    allowance   to   first 

year's  premiums 90  9/10;^ ' 

ITEMS  NOT  INCLUDED   in   above  calculation   of  cc«t   of 

new  business  becaase  tbey   apply   to  old   business  or   are   itema 


1064:  Legislative  Insurance  Investigation, 

u , I --■ 

whicli  are  not  included  in  the  calculation  of  cost  in  the  United 
States  Agencies. 

Taxes $3,236.28 

Specific     allowance     for     administration     of     old 

business $5,Y68 .  67 

Law  expenses 677.12 

Medical  expenses 273 .  13 

Travelling  expenses 316 .  54 


GENOA  AGENCY. 
Year  1904. 


$10,171.74 


•-S1 


HAMBUEG  AGENCY. 

H.  HERMANNES,  Manager. 

No  New  Business. 

Janttabt  1st  to  Decembee  31st,  1904. 

Renewal  premiums $74,354 .  81 

Collection  premiums 196,957.55  $271,312.86 

Renewal  Commissions 5,513 .  22 

Collection  commissions ^ 2,192 .  84 

7,706  ."06 
Sundry  expenses 20.08         7,726.14 

RENEWALS    (71/2^    for    14  years)    per    annum,     $5,200.00 

(12/31/04.) 

RATIO  total  expenses  (including  renewal  commission  of  7^^  for 

14  years)  to  total  premiums  collected , ,     24/5.^ 

HAMBURG  AGENCY. 
Year  1904. 


HAVANA  AGENCY. 
V.  M.  JULBE,  Representative. 
January  1st  to  December  31st,  1904.  i, 

First  year's  premiums $64,448 .  75 

Renewal  premiums $114,924.03 

Collection  premiums  .........        90,879.91 

First  year's  commissions ,        45,263.75 
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RENEWALS    (74^   for    14   years)    per   anntim,       $12,000.00 
(12/31/04.) 

1904.  1903., 

RATIO  first  year's  commissions  to  first 

year's  premiums  70  1/5^       68  1/5^ 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  they  apply  to  old  business  or  are  items  that 
are  not  included  in  calculations  of  cost  in  the  United  States 
agencies : 

Taxes $6,013.00 

Sundry  expenses 14.25 

Law  expenses 63 .  60 

Printing  and  stationery .,  14 .  00 

HAVANA  AGENCY. 

Tear  1904. 


KINGSTON,  JAMAICA,  AGENCY. 
E.  De  CORDOVA,  Agent. 

January  1st  to  December  31st,  1904. 

Renewal  premiums $4,228 .  19 

Collection  premiums  . . . . , 3,429 .  66 


$7,657.85 


Renewal  commissions 342 .  41 

Collection  commissions 24.94  367.35 

Postage  and  exchange '  39 .  00 

^  406.35 

Renewals  {IVz^  for  14  years)  pei;  annum,  $1.65 

(12/31/04). 

1904.  1903. 

Ratio  expenses  (including  renewal  com- 
missions of  7%^  for  14  years)  to  total 

premiums  collected 5  3/10^  5^ 

Item  not  included  in  above  calculation 

Taxes $121.25 

KINGSTON  AGENCY. 
Yew  1904. 
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LONDON  AGENCY. 

E.  T.  Naish,  General  Manager. 

'A.  Munkittrick,  Associate  Manager. 

Januaet  1st  to  Decembee,  31st,  1904. 

RENEWALS  (7^^    for    14   years)    per    annum,      $12,000.00 

Renewal  premiums,  office $399,161 .  11 

M.  &T 772,113.59 

"New 281,854.69 

1,453,129.39 

Collection  premiums 294,879 .  70 

First  year's  commissibns 83,627.96 

Guarantees ' 116,353.86     , 

'■ 199,981.82 

Salaries 28,597'.  32 

Eent    23,917.91 

Postage   and   exchange 3,723 .  64 

Travelling   expenses 9,234 .  37 

One-half  sundry  expenses 5,352 .  58 

270,807.64 

Deduct : 

Eor   administration    of   outstanding  \, 

business  say $35,000.00 

235,807.64 

Ratio  first  year's  commission,  guarantees  and  ex- 
penses to  first  year's  premiums 126  1^5^ 

Ratio  as  above  less  six  renewals  of  4^,  being  differ- 
ence between  7^^  and  3^^  (rate  paid  represent- 
ing saving  in  renewal  commission).., 102  1/5^ 

Items  not  included  in  above  calculation  o'f  cost  of  new  business 
because  either  they  apply  to  old  business  or  are  not  included  in 
calculations  of  cost  in  the  United  States  agencies: 

Medical   expensBS." $21,495.29 

Advertising    1,893.39 

Printing  and  stationery -. 9,373 .  53 

Furniture 10,828.96 

One-half  sundry  expenses r 5,352 .  58 

Inspection  expenses 3,832 .  22 

Law  expenses 3,855 .  56 

Taxes    63,136 .  33 


$119,767.86 
LONDON  AGENCY. 
1  ear  1904. 
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MAKEID  AGENCY. 

J.  A.  Rosillo,  Director  and  Administrator. 

Jantjaey  1st  to  Dbcembee  31st,  1904. 

First  year*s  premiums $112,972 .  51 

Renewal  premiums 954,344.49 

Collection  premiums 25,684.99 

First  year's  commissions $82,868 . 69 

Sundry  expenses   65 .09  , 

Traveling  expenses 512 .  06 

83,445.84 

Renewals  (7^;^  for  19  years)  per  annum,  $78,000. 

(12/31/04). 

Ratio  first  year's  commissions  and  expenses  to  first 

year's  premiums 73  7/8^ 

Items  not  included  in  above  calculation  of  cost  of  new  business 

because  either  tbey  apply  to  old  business  or  are  not  included  in 

calculations  of  cost  in  the  United  Startes  agfencies: 

Medical  salaries $2,572.18 

Printing  and  stationery   46 .  66 

Specific  allowance  for  administration  outstanding 

business 8,333 .28 

Furniture 295.50 

Taxes 5^009.33 

Law  expenses  266.74 

$i6,523.69 

"madeid  agency. 

Year  1904. 


v° 


MEXICO  AGENCY. 

MASSIE  A.  Lb  MON,  General  Manager. 

Janijaet  1st  to  Dbcembeb  31st,  1904. 

First  year's  premiums • • $27,042. 90 

Renewal  premiums $281,025.38 

Collection  premiums   io*,o*y .  yo 
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First  year's  commissions $19,658. 69 

Sundry  expenses ..••...  689.06 

),347.T5 


TIE;N'EWALS  (7y2^  for  14  years)  PEE  ANNUM,  $10,800.00. 
(12/31/04.) 

SECtJEED  INDEBTEDNESS $56,651.44 

EATIO  first  year's  commissions  and  expenses  to  first 

year's  premiums    75  3/10^ 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  either  they  apply  to  old  business  or  they 
are  iiot  included  in  calculations  of  cost  in  the  United  States 
agencies : 

Medical  salaries $3,632.22' 

Advertising 1,082.13 

Taxes _ 14,697.47 

Law  expenses 1,080 .  00 

Specific  allowance  for  administration  of  old  business      5,000.03 


$25,491.85 
MEXICAN  AGENCY.   . 
Tear  1904.  \ 


"NASSAU,  NEW  PEOVIDENCE,  AGENCY 

J.  B.  ALBUET,  General  Agent  ] 

'Jantjaby  1st  to  Decembeb  31st,  1904. 

Eenewal  premiums $1,554 .  67 

Collection  premiums 37 .  75  $1,592 .  42 

Eenewal  commissions 78 .  02 

Collection  commission .24 

78.26 
Postage  and  exchange 1.55  79 .  81 

EENEWALS  (5^  during  continuance  of  Agency)  per  annum 
$78.00  (12/31/04). 
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1904.  1903. 
RATIO  total  expenses   (including  renewal  commis- 
sion of  5^  during  continuance  of  Agency)  to  total 
premiums  collected .l^.  .   5^  5^ 

NASSAU  AGENCY 
Year  1904. 


PAEAMARIBO,  D.  G.,  Agency 
SUEINAM  BANK 

No  New  Business. 

Januaet  1st  to  Decembee  31st,  1904. 

Collection  premiums $2,285 .  27 

Collection  commission $34 .  03 

Postage  and  exchange 4 .  80  38.83 

1904  1903. 

EATIO  total  expenses  to  total  premiums 

collected 1  3/5;^        1  3/5^ 

PARAMAEIBO  AGENCY, 
Year  1904. 


PAEIS  AGENCY. 

M.  P.  PEIXOTTO,  Director-General. 

Januaby  1st  to  Decembee  31st,  1904. 

First  year's  premiums $138,364. 14 

Eenewal  premiums $1,633,914.83 

Collection  premiums 88,49Y .  40 

First  year's  commissions 116,937 .  12 

EENEWALS  (71/2;^  for  15  years)  PEE  ANNUM,  $85,000.00 
(12/31/04). 

SECUEED  INDEBTEDNESS 128,197 .  21 

EATIO  first  year's  commissions  to  first  year's  pre- 


miums 


841/2  i, 
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ITEMS  ISrOT  IlSrCLUDED  in  above  calculation  of  cost  of  new 

business  because  either  they  apply  to  old  business  or  they  are 
not  included  in  calculations  of  cost  in  the  United  States  agencies : 

Medical  salaries $7,203.06 

Taxes .  4,490.59 

Specific  allowances 22,596 .  10 

Salaries •   2,403 .  86 

Sundry  expenses 1,871 .  79 

Inspection  expenses 3,799 .  29 

Furniture 42 .  03 

Law  expenses 368 .  88 

Postage  and  exchange 15.31 

Travelling  expenses 67 .  31  ' 


$42j858.22 
PAEIS  AGENCY. 
Year  1904. 


POI]SrTE-A-PITEE,  GUADELOUPE,  AGENCY. 

E.  J.  B.  GABKIEL,  General  Agent. 

Januaet  1st  to  Decembeb  31st,  1904. 

First  year's  premiums $92 .  06 

Renewal  premiums $1,643 .41 

Collection  premiums 12,704. 33 


First  year's  commissions $44.04- 

Postage  and  exc'hange 21 .  13 

Medical  expenses 9 .  61 

Sundry  expenses 8.39              $83 .  17 


RENEWALS  (5^  for  9  years)  PER  ANNUM,  $85.00 

(12/31/04). 

RATIO  first  year's  commissions  to  first  year's  pre- 
miums   47  4/5^ 
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Item  not  included  in  above  calculation: 

Taxes 32.69 

POINTE-A-PITRE  AGENCY. 

Year  1904. 


SANTIAGO,  CHILE,  AGENCY 

JOSE  PASTOR,  General  Manager. 

Jakttaey  1st  to  Decembee  31st,  1904. 

First  year's  premiums 89,801 .  13 

Renewal   premiums 503,018 .40 

Collection  premiums 41,002 .  8Y 

First  year's  commissions 62,Y7Y .  73 

RENEWALS    (71/2^^    for    19  ,  years)    per  .  annum,    $10,000.00 

U.  S.  (12/31/04). 

1904.  1903. 

RATIO  first  year's  commifesioM  to  first 
>  year's  premiums 69  9/lOj^       69  9/10,-^ 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of  new 
business  because  they  apply  to  old  business  or  are  items  which 
are  not  included  in  the  calculations  of  cost  in  the  United  States 
agencies:  ^ 

Medical  expenses •  •  •  6,699 .  92 

Sundry   expenses 2,229 .  88 

Taxes • 668.70 

Furniture    1,795.0.5 

Law  expenses 1,250 .  00 

Printing  and  stationery •  •  •  19 .  00 

12,662.55 
SANTIAGO,  CHIXE,  AGENCY. 

Year  1904. 
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ST.  CROIX,  W.  I.,  AGEFCT. 
FRED  PETEORD,  General  Agent. 

Januajey  1st  to  Decbmbeb  31air,  1904. 

Renewal  premiums. I,i80 . 98 

Collection  premiums 1,039 .  03 

■      2,920.01 

Renewal   commissions 35.36 

Collection   commissions    ,. . . .  21.05         116.41 

Postage  and  excliange 2 .  YO 

I  ■  - 

119.13 
^RENEWALS    (5^   while    agent    collects)    per   annum,    $90.00 
(12/31/04). 

RATIO  total  expenses  (including  renewal  1904.        1903. 

commission  of  5^  while  agent  collects) 
to   total  premiums  ■  collected 4:^        4  1/6^ 

ST.  CROIX  AGENCY.         . 
Year  1904.  ' 


ST.  JOHN'S  ANTIGUA,  AGENCY. 

BENNETT,  BRYSON  &  CO.,  Collectors. 

No  New  Business. 

Janttaet  1st  to  December  31st,  1904. 

Renewal  premiums 142 .96 

Collection  premiums 99.44         242.40 

Renewal  Commissions 2.86 

Collection  commissions 1.07 

•  3.93 

Postage  and  exchange 61 

"^  ^  4.54 

RATIO  total  expenses   (including  renewal  1904.  1903. 

commission  of  7%^  for  19  years)  to  total 

premiums  collected 1  4/5^       2  1/10^ 

ST.  JOHN'S  AGENCY. 
Year  1904. 
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ST.  PETERSBURG  AG-ENGY. 

DR.  P.  J.  POPOEF  (Retired). 

H.  SCHOOFS,  General  Manager. 

Janitaey  IfeT  TO  December  31st,  1904. 


First  year's  premiums,  Popoff. 134,590.83 

Sohoofs....        21,974.40 


156,565.23 


JElenewal  premiums 652,534.42 

Collection  premiums 435,938 .  18 

First  year's  commissions,  PopofF. . .  99,271.43 

Schoofs..  16,253.17      115,524.60 

POPOFF  REISTEWALS  (IVz^  for  14  years)  per  annum, 
62,000.00  (12/31/04). 

SOHOOFS  RENEWALS  (IV^  for  14  years)  per  annum, 
$1,300.00  (12/31/04). 

SCHOOFS  INDEBTEDiPfESS $2,790 .  31 

RATIO  all  first  year's  commissions  to  first  year's  premiums, 
73  4/5^. 

ITEMS  NOT  INCLUDED  in  above  calculation  of  cost  of 
new  business  because  either  they  apply  to  old  business  or  they 
are  not  included  in  calculations  of  cost  in  the  United  States 
Agencies : 

Medical  salaries 3,669 .  19 

Salaries  cashier  and  bookkeeper 5,711. 05 

Law  expenses 2,188 .  72 

Inspection  expenses 1,762 .  58 

Traveling  expenses 357 .  50 

Taxes 2,574.68 

Sundry  expenses 901 .  40 

16,165.12 
ST.  PETERSBURG  AGENCY,     Year  1904. 
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ST.  THOMAS  AGENCY. 

N".  A.  KJAEE,  Agent. 

JANUARY  1ST  TO  DECEMBER  31ST,  1904. 

Eirst  year's  premiums   $276.56 

Renewal  premiums 1,090.11 

Collection  premiums 1,298.05 

First  year's  commissions 96.45 

Medical  expenses   ^ /  10.00 

Sundry  expenses    5.76 

112.21 

Renewals  (7i^  for  9  years)  per  annum,  $75.00  (12/31/04). 
Ratio  expenses  to  total  premiums  collected. ........  5  4/5^ 

Items  not  included  in  above  calculation: 

Premium  on  bond 24.25 

Taxes  18.75 


43.00 


ST.  THOMAS  AGENCY. 
Year  1904. 


STOCKHOLM  AGENCY. 

I.  BARFORD  (Deceased).  i 

K.  AHLSTON,  Manager. 

JANUARY  1ST  TO  DECEMBER  31ST,  1904. 

First  year's  premiums , $798.92 

Renewal  premiums 7,825.49 

Collection  premiums    15,637.72 

First  year's  commissions , 678.03 

Guarantees    54.00 

632.03 

Barford    Renewals    (5^    for    9    years)  per    annum,    $475.00 
(12/31/04). 
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1904.  1903. 
Ratio  first  year's  commissions  and  guar- 
antees to  first  year's  premiums 79  1/10^     94  Y/10^ 

Expenses  of  administration  of  old  business: 

I.  Barford's  salary  for  supervision  and  representation.  $121.50 

Salary  K.  Ahlstrom    423.00 

Rental  of  office '....,       162.00 

Postage 160.47 

State  and  communal  taxes 374.97 

Sundries    , .  252.20 

Printing  and  stationery 142.04 

Travelling  expenses    81.00 

Inspection  expenses   1.36 


STOCKHOLM  AGEN-OT. 
Year  1904 


$1,718.53 


SWISS   AGENCY. 

A.  VON  WELOK,  General  Agent. 

No  New  Business. 

Jajtuaky  1st  to  Dbcembee  31st,  1904. 

Renewal  premiums $23,689 .  73 

Collection  premiums 7,662 .  34 

— ■ $81,352.07 

Renewal  commissions -   $1,174. 42 

Collection  commissions 189. 01 

Specific  allowance 1,723 .  08 

Sundry  expenses 2 .  74 

Advertising •  T. 42 

Printing  and  stationery 10 .  00 

3,106.67 

Renewals  (5^  for  15  years)  per  annum,  $1,000.00  (12/31/04). 

Secured  indebtedness ■ .•  •  •   $495 .08 

1904.  1903. 

Ratio  expenses  (including  renewal  com- 
mission of  6^  for  15  years)  to  total 
premiums  collected. ., «    9  4r-5^  8* 
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Items  not  included  in  abovecalculation: 

Taxes $33.86 

Furniture 96 .  15 


$130.01 
SWISS  AGENCY. 
Year  1904. 


SYDNEY  AGENCY. 

0.  0.  TAYLOR,  General  Manager  for'  Australasia. 

Janttaey  1st  to  DeceMbee  31st,  1904. 

First  year's  premiums $183,451 .  83 

Renewal  premiums .- $53,693 .  23 

Collection  premiums 919,118 .21 

First  year's  commissions  (working  ac- 
count)    197,092 .  97 

Traveling  expenses 18,709 .  01 

Salaries 61,311.92 

Rent - 19,171 .  96 

Postage  and  exchange. . . ., 8,712 .  34 

Sundry  expenses '.       5,621.41 

310,619.61 

Deduct: 

For   administration   of   outstanding 

business ^     $24,000  $286,619 .  61 

Ratio  first  year's  commissions  to  first  year's  .  premiums, 
107  2-5^.     No  renewal. 

Ratio  first  year's  commissions  and  expenses  as  above  to  first 
year's  premiums,  15  6^^.     No  renewal. 

Ratio  as  above,  less  4  renewals  of  7i^  in  consideration'  of  the, 
fact  that  the  business  carries  no  renewal  commission:  126^^- 
7i^.     Renewal  for  4  years. 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  apply  to  old  business  or  are  items  which  are  not 
included  in  the  calculations  of  cost  in  the  United  States  Agencies ; 

Medical  expenses $30,514 .  65 

Advertising 6,395.40 
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Printing,  and  stationery $7,Y2Y .  45 

Taxes 9,230.81 

Law  expenses 1,283 .  00 

rurniture 654.05 

One-half  sundry  expenses 5,621 .  41 

Total $61,426 .  83 

iN".  B.-^The  working  account  represents  amounts  advanced  to 
agents  on  account  of  commissions. 

SYDNEY  AGENCY. 
Year  1904. 


VIENNA  AGENCY. 
O.  von  STAHL,  General  Kepresentative. 

No  New  Business. 

January  1st  to  December  31st,  1904. 

Renewal  premii^ms   $95,669 .  81 

Collection  premiums   100,352 .  13  - 

$196,021.94 

Eenewal  commissions   7,159 .  03 

Collection  commissions   2,007.29 

$9,166.32 

Rent. 471.00 

Specific  allowance   1,200 .  00 

Sundry  expenses   64 .  82 

-. 10,902.14 

Renewals  (4^  during  lifetime  of  agent)  per"  annum,  $7,000 .  00 
(12/31/04)..    ■ 
Secured  indebtedness $18,269.96 

1904.  1903. 

Ratio  expenses  (including;  renewal 
commission  of  4^  during  lifetime 
of  agent)  to  tt^tal  premiums 
collected 5  1/2^  5  3/5;^ 
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Item  not  included  in  above  calculation: 

Taxes $507.66 

VIENNA  AGENCY. 
Tear  1904. 


YOKOHAMA    AGENCY. 

J.  T.  HAMILTON,  Manager. 

Januaey  1st  to  December  31st,  1904. 

First  year's  premiums $23,760 .  42 

Eenewal  premiums $341,179 .  50 

Collection  premiums 20,725 .  76 

First  year's  commissions.  . . ., 16,054.31 

Po^stage  and  exchange 27 .  14 

. $16,081.45 

Renewals  (74^  commissions  and    expenses   to  first 

year's  premiums) 67  5/8^ 

Items  not  included  in  above  calculation  of  cost  of  new  business 
because  they  are  not  included  in  calculation  of  cost  in  the  United 
States  Agencies': 

Medical  salaries $6,760.94 

Inspection  expenses 266 .  93 

Law  expenses  .....' 494 .  00 

$7,521.87 
YOKOHAMA  AGENCY 
Year  1904. 


Exhibit  No.  926. 

Cost  of  New  Business  Calciti^ted  on  Same  Basis  as 
Detailed  Statements  for  1904. 

AMSTERDAM,  HOLLAND. 

Per  cent. 

1895 63 

1896 64  1/2 
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Per  cent. 

1897 66  3/10 

1898 68  3/5 

1899 66  3/5 

1900 66  1/2 

1901 ,' 69  1/5 

19'02 12  1/10 

1903 71  9/10 

1904 - 74  1/5 


BARBADOS,  WEST   INDIES. 
1895-1904  (Collecting  Agency). 

BELIZE,    BRITISH    HONDURAS. 

Per  cent 
1895 ..     45 

1896 

1897 

1898 

1899     — (Collecting  Agency) 

1900 

1901 

1902 

1903 

1904 

AMSTERDAM^ 

BARBADOS. 

BELIZE. 


BERLIIT,  GERMANY. 

1895-1904  (Collecting  Agency). 
BERDICE,   BRITISH   GUIANA. 


189'5 


^^^Jj  (Collecting  Agency) 
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1897 

1898 

1899 

19'00 

1902  1           (Collections  only) 

1903  .,^i 

1904  ^^^ 

'    EIO    JANEIRO,    BEAZm 

Per  cent. 

1895 

. .      59 

189'6 

. .     57  7/10 

189T 

1898 

1899 

1901]          (Collecting  Agency)   -, 

19'02 

1903 

1904 

EEELIN". 

BEEBIOE. 

BEAZIL. 

BUDAPEST,   HUNGAEY. 

^•^-w  Per  cent. 

1895 72  3/5 

1596 78  1/10 

1897...., 98  2/5 

189'8 53  1/10 

1899 58  7/10 

1900. 56  1/10 

1901 71  7/10 

1902 72  2/5 

1903 *, ,  69  2/5 

1904         (Collections  only) 
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BUENOS   AYRES,  A.   E. 

■-'.fB.  Per  cent. 

1895 . 58  9/10 

1896 58  9/10 

^gggj  (Collecting  Agency) 

1900 61  7/10 

1901 63  1/2 

1902 63  9/10 

1903 63  9/10 

1904 ' 65  3/5 

BUDAPEST. 

BUENOS  AYRES. 


CAPETOWN,  SOUTH  AEEIOA. 

»,  Per  cent 

1895  '. Y4  1/2 

1896 74  2/5 

1897 74 

1898   74  4/5 

1899 73  4/5 

1900 74  2/5 

1901 74  1/10 

1902 72  1/2 

1903 71  1/10 

1904 72  1/5 


CENTRAL  AMERICA. 

Per  cent. 

1895 40 

1896 
'l897 
1898 
1899 
1900 
1901 


(Collecting  Agencies) 
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CAPETOWN. 

1902 

CENTKAL  AMERICA. 

1903 
19Q4 


OHEISTIANIA,  NORWAY. 

Per  cent. 

1895 V9  1/2 

1896 72  3/10 

1S97 ,.: 73  9/10 

1898 74'7/10 

1899 65  7/10 

3900 57  2/5 

1901 63  1/10 

1902 ■ 72 

1903 74  9/10 

1904 75  1/5 


COPENHAGEN,  DENMARK. 

■^  Per  cent. 

3895 79  9/10 

1896 79  2/5 

1897 79  7/10 

1898 79  9/10 

1899 79  3/10 

CHRISTIANIA: 

1900 78  3/5 

1901 79  1/5 

COPENHAGEN: 

1902 79  9/10 

1903 80 

1904 Y7  3/5 


Exhibits  — Part  II.  1083 

, « 


CUEACA'O,  WEST  INDIES. 
1895-1904  (OoUecting  Agency) 


DEMERARA,  BRITISH  GUIANA. 

Per  cent. 

1895 29  9/10 

1896 

1897  (Collecting  Agency) 

1898 

1899 • 21  9/10 

1900 29  9/10 

1901 30 

1902  . ,     29  9/10 

1903  (Collections  only) 

1904 29  9/10 

CURACAO. 
DEMERARA. 


V 


J.  EERRO. 
-  -Venezuela  Colombia,  Panamaj  Ecuador  and  Trinidad. 

Per  cent. 

1895 65  2/5 

1896 69  1/5 

1897 70  3/10 

1898 69  7/10 

1899 64  9/10 

1900 68  2/5 

1901 68  4/5 

1902 , 70  3/5 

1903  .   . 68  9/10 

1904 69  1/2 


rORT-DE-ERANCE,  MARTINIQUE. 

(St.  Pierre  previous  to  1903.) 
:; .  Per  cent, 

1895 24  9/10 

1S96 23 
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. •  Per  cent. 

1897 20 

1898 49  9/10 

1B99 49  9/10 

1900 24  9/10 

1901 65 

3902 65 - 

1904  .  (Collecting  Agency) 

FEKRO. 
TOET-DE-FpANCE, 


GENOA,  ITALY. 

(Milan  previous  to  Oct.  1st,  1903.) 

Per  cent. 

1895 '. 83  9/10 

1896 , .,. .  78  1/2 

1897 83  ,3/10, 

1898  . '. ; 89  's/lO 

1899 84  7/10 

1900 79  1/2. 

1901 67  1/10 

1902 72  9/10 

1903 70 

1904 90  9/10 


HAMBURG,  GEEMAifY. 

Per  cent. 

1895 ,. 62  2/5 

1896 70  2/5 

1897 ■ ,  68  4/5 

1898 62  2/5 

1899. ., ,  62  9/10 

1900 ,  67  9/10 

1901 , 69  1/10 
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Per  cent. 

19'02 • 62  1/2 

1903 , ..,     69  3/10 

1904  (Collecting  Agency) 


GEITOA. 
HAMBUKG. 


HAMILTON,   BEEMUDA. 

Per  cent. 
1895  Collecting  Agency 

1896. .' -. 24  9/10 

1897 25 

1898  (Collections  only) 

1899 49'  7/10 

1900  (Collections   only) 

1901  (Collections  only) 

1902 50 

19*03  Agency  discontinued 

1904  Collections  made  through  Home  Office. 


\ 


HAVANA,  CUBA.^' 

Per  cent. 

1895 65 

1896 64  lyiO 

1897 66  1/2 

1898 67  1/10 

189'9 62  2/5 

1900 64  1/10 

1901 ' ■ 68 

1902 67  1/2 

1903 ;.  68  1/5 

1904 .70  1/5 

HAMILTON. ' 
HAVANA. 
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-KII^GSTON,  JAMAICA. 

Per  cent. 

ISO'S) 

1896).' 

1897)      

(Collections  only) 

1898)  ; , 

1899) 

1900 

1901.  ., 50 

1902 50 

1903) 

(Collections  only) ; . . . 

1904 ^ 


LONDOl^,  E;NrGLAOT>, 

Per  cent. 

1895 .,     90  4/5 

1896 90  1/10 

1897 ' 90  9/10 

1898 ,      92  1/5 

1899 92  3/5 

1900 911/5 

1901 '92  9/10 

1902.. 86  1/5 

1903 96 

1904 102  1/5 

KINGSTON. 
LONDON. 

'  ^, . ' 

MADEID,  SPAIN, 

Per  ceHt. 

1895 69  2/5 

1896 77  1/10 

1897 69 

1898 77 

1899 72  7/10 
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Per  cent. 

1900 ,. . Y3   1/2 

1901 80  1/10' 

19'02    ' 73  4/5 

1903 ; 75  2/5 

1904 :..,■..' 73  7/8 


MEXICO,  MEXICO.  '  ^5 ' 

Per  cent. 

1895)  

1896)  

(Collecting  Agency)   

1897)  

1898)  

1899 ..; 70 

1900 70 

1901 72  2/5 

1302 71  1/5 

1903 73  1/5 

1904 75  3/10 


NASSAU,  NEW  PEOVIDEN*OE. 

Per  cent. 

1895) 

.  1896 

(Collecting  Agency)    . 

1897     

1898 30 

1899)    .' 

1900)    

1901) 

(Collections  only)    

1902) 

1903)    

1904 
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PARAMAEIBO,  DUTCH -GUIANA. 

Per  cent. 
1895  '  34  9/10 

1896^ 
1897, 
1898, 
1899, 

(Collecting  Agency)' 
1900, 
1901, 
1902, 
1903, 
1904, 

NASSAU. 

PAEAMAEI-BO. 


PAEIS,  FEANCE. 

,  Per  cent. 

1895. 79  4/5 

1896 , ;..  80  9/10 

1897 78  3/5 

1898 79  7/10 

1899 85  1/10 

1900 77  4/5 

1901 83  1/5 

1902 81  7/10 

1903 83  3/5 

1904 84  1/2 


POINTE-A-PITKE,  GUADALOUPE. 

Per  cent. 

1895 23  4/5 

1896 29  9/10 

1897 , 26  4/5 

1898.' ,. 24  4/5 

1899. , 29  3/10 
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Per  cent, 

1900. , 29  4/5 

1901.' 30  1/10- 

1902 .- ,- ^ 16  2/5 

1903. 51  3/10 

1004 47  7/10 

PAEIS. 
PdlNTE-A-PITRE. 


SANTIAGO,  CHILE. 

Per  cent, 

1895  .  .  ' 59  7/10 

1896 65  7/10 

1897 68  1/10 

1898 70 

1899 ^ -  64  4/5 

1900 69  9/10 

1901 70 

1902 ^ 69  9/10 

1908 69  9/10 

1904 69  9/10 


ST.  CROIX,  WEST  INDIES. 

Per  cent. 

1895     (Collecting  Agency.) 

1896 : ".  . . .      30 

1897 29  VIO 

1898 , 30  4/5 

1899 30 

1900 30  9/10 

1901 ^ 30  4/5 

1902 

1903     (Collections  only.) 

1904 

ST.  JOHNS,  ANTIGUA,  W.  L 

1895-1904  (Collecting  Agency.) 

SANTIAGO. 
ST.  CEOIX. 
ST.  JOHNS. 
35 
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ST.  PETERSBUEG,  KUSSIA. 

Per  cent. 

1895 Y8  1/5 

1896 V3  3/5 

1897 Y5  1/5 

1898 Y8  3/5 

1899     Y9 

1900 87  7/10 

1901 , 7-8  9/10 

1902 ^ 78  1/5 

1903     .• 74  1/5 

1904 73  4/5 


ST.  THOMAS,  WEST  Il^DIES. 


Per  cent. 


1895     (Collecting  Agency.) 
1896 

1897  * 

1898  (Collections  only.) 
1899 

1900 

1901 , 40 

1902 38  3/10 

1903 ~ 40 

1904 34  4/5 

St.  PETEESBUKG. 

ST.  THOMAS. 


STOCKHOLM,  SWEDEN. 

Per.  cfint. 

1895  72. 2/5 

1896 • ,...,.      88  4/5 

1897 61  1/2 

1898  .  .  - 54  3/10 

1899 76  1/2 

1900 73  3/10 

1901 10?J'  1/2 
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Per  ceut. 

1902 97  9/10 

1903 94  7/10 

1904 79  1/10 


SWISS. 
1896-1904     (Collecting  Agency.) 


SYDNEY,  AUSTKALIA. 

Per  cent. 

1895 80  4/5 

1896 131  1/5 

189-7 105  4/5^ 

1898 145  3/10 

1899 125   1/5 

1900 137  1/5 

1:901 104  1/3 

1902 110  1/2 

1903 131  4/5 

1904 126  1/2 

STOCKHOLM. 

Stress. 

SYDNEY. 


VIENNA,  AUSTKIA. 

Per  cent. 

1895 73  3/5 

1896 73  1/3 

1898 
1899 
1900 
1901 
1902 
1903 
1904  J 


•  (Collecting  Agency.) 
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YOKOHAMA,  JAPAN. 

(Shanghai  previous  to  1903.)  v 

Pev  cent, 

1895 61  7/10 

1896 61  1/5 

1897 60  3/10 

1898 69 

1899 69  4/5 

1900 ^ 67  1/5 

1901 67  1/5 

1902 69  4/5 

1903 T 69  3/10 

1904 67  5/8 

VlElSWA. 
YOKOHAMA. 


Exhibit  No.   927. 

THE    EQUITABLE    LIFE    ASSURANCE    SOCIETY    OF 
THE   UNITED    STATES. 

120  Broadway,  New  York,  December  5th,  1905. 

Third  Vice-President's  Office. 

To  the  Joint  Committee  of  the  Legislature  of  the  State  of  New 
York,  investigating  Life  Insurance  conditions. 

Gentlemen :  —  I  inadvertently  made  a  ,misstatement  in  my  ex- 
amination on  November  27th,  and  thus  created  an  erroneous  im- 
pression about  the  Cost  of  the  Society's  new  business  in  Great 
Britain. 

I  stated  in  replying  to  counsel's  questions,  that  we  had  ex- 
pended more  in  getting  new  business  than  we  had  received  in 
new  premiums  during  the  last  ten  years. 

What  I  intended  to  say  was  that  there  was  probably  several 
years  in  the  past  ten  years  in  which  such  a  condition  has  ob- 
tained in  our  British  branch  —  that  is  to  say,  that  there  had  been 
years  during  that  period  in  which  the  amount  expended  in  get- 
ting new  business  exceeded  the  amount  of  the  first  year's  pre- 
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miums  received  on  that  new  business,  not.  that  this  occurred  in 
every  year  of  the  ten  years. 

I  desire  to  make  the  foregoing  correction  in  justice  to  the 
British  business,  which  is  first  class  in  quality,  in  duration  and 
mortality. 

In  1904  the  cost  of  the  new  business  was  abnormal,  occasioned 
by  a  falling  off  in  new  business  due  to  the  poor  trade  conditions 
generally  and  the  extra  expense  of  inaugurating  a  new  organiza- 
tion in  our  British  branch. 

Very  truly  yours, 

GEORGE  T.  WILSON, 

Third  Vice-President. 


Exhibit  No.   928. 

G.  E.  TARBELL. 

Amount  of'  renewal  commissions  estimated  to  accrue  in  .each 
of  the  undermentioned  years,  commencing  with  1905  (1904  being 
actual),  deducting  5  per  cent,  each  year  up  to  the  20th  year  of 
assurance  for  discontinuances  because  of  deaths,  lapses,  ^tc. 

The  Commissions  for  the  21st  year  of  assurance  are  based  on 
uO  per  cent,  of  the  policies  in  force  at  the  end  of  20t,h  year  being 
continued.  From  the  22d  to  the  25th  year  of  assurance  a  de- 
duction for  discontinuance  at  the  rateof  5  per  cent,  each  year 
is  made. 

1904: 

Business  of  1888,  762;  1889,  2,085;  1890,  4,684;  1891,  8,255; 
1892,  7,635;  1893,  4,746;   total,  $28,167. 

1905: 

Business  of  1888,  724;  1889,  1,981;  1890,  4,450;  1891,  7,842; 
1892,  7,253;  1893,  4,609;   total,  $26,759. 

1906: 

Business  of  1888,  688;  1889,  1,882;  1890,  4,228;  1891,  7,450; 
1892,  6,891;  1893,  4,283;    total,  $25,422. 

1907: 

Business  of  1888,  654;  1889,  1,788;  1890,  4,017;  1891,  7,077; 
1802.  6,547f  1893,  4,069;  total,  $24,152. 
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3  908: 

Business  of  1888,  186;  1889,  1,699;  1890,  3,816;  1891,  6,723; 
1892,  6,219;  1893,  2,866;  total,  $22,509. 

1909: 

Business  of  1888,  177;  1889,  485;  1890,  3,625;  1891,  6,387; 
1892,  5,908;  1893,  3,673;   total,  $20,255. 

1910: 

Business  of  1888,  168;  1889,  461;  189t),  1,033;  1891,  6,068; 
1892,  5,613;  1893,  3,489;  total,  $16,832. 

1911: 

Business  of  1888,  160;  1889,  438;  1890,  982;  1891,  1,729; 
1892,  5,332;  1893,  3,315;  total,  $11,956. 

1912: 

Business  of  1888,  152;  1889,  416;  1890,  933;  1891,  1,643; 
1892,  1,520;  1893,  3,150;  total,  $7,814. 

1913; 

Business  of  1888,  ;  1889,  395;  1890,  887;  1891,  1,561; 

1892,  1,444;  1893,  898;  total,  $5,185. 

1914: 

Business  of  1888, ;  1889, ;  1890,  843;  1891,  1,483; 

1892,  1,372;  1893,  853;  total,  $4,551. 

1915:    , 

Business  of  1888, ;  1889, ;  1890, ;  1891,  1,409; 

1892,  3,304;  1893,  810;  total,  $3,523. 

1916: 

Business  of  1888, ;  1899, ;  1890, ;  1891, ; 

1892,  1,239;  1893,  770;  total,  $2,009. 

1917: 

Business  of  1888, ;  1899, ;  1890, ;  1891, ; 

1892, ;  1893,  732;  total,  $732. 

1905,  renewal  corns,  above,  26,759 ;  discounted  for  six  months, 
discount  rate  at  5^,  9,762 ;  present  worth  as  of  January  1,  1905, 
26,122. 

1905,  renewal  corns,  above,  25,422 ;  discounted  for  one  jear 
and  six  months,  discount  rate  at  5^,  9,297;  present  worth  as  of 
Jan.  1,  1905,  23,635. 
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1907,  renewal  corns,  above,  24,152;  discounted  for  two  years 
and  six  months ;  discount  rate  at  t^,  8,854 ;  present  worth  as  of 
Jan.  1,  1905,  21,384, 

1908,  renewal  coms.  above,  22,509 ;  Ai^cOunted  for  thtee  years 
and  six  months ;  discount  rate  at  5^,  8,433 ;  present  worth  as  of 
Jan.  1,  1905,  18,982. 

1909,  renewal  corns,  above,  20,255 ;  discounted  for  four  years 
and  six  months ;  discount  i-ate  at  5^,  8,031 ;  present  value  a:s  of 
Jan.  1,  1905,  16,S 


1910,  renewal  coms.  above,  16,832 ;  discounted  for  five  years 
and  six  months;  discount  rate  at  b^,  Y,648;  present  worth  as  of 
Jan.  1,  1905,  12,8T3.     • 

1911,  renewal  corns,  above,  11,956;  discounted  for  six  years 
and  six  motiths ;  discount  rate  at  5^,  7,285 ;  present  worth,  as  of 
Jan.  1,  1905,  8,710. 

1912,  renewal  coms.  above,  7,814;  discounted  for  seven  years 
and  six  months ;?  discount  rate  at  ?>i,  '6,038;  present  worth  as  of 
Jan.  1,  1905,  $5,421. 

1913,  renewal  coms.  above,  5,185 ;  discounted  for  eight  years 
and  six  months;  discount  rate  at  5^,  6,607;  present  worth  as  of 
Jan.  1,  1905,  3,426. 

1.914,  renewal  corns,  above,  4,551 ;  discounted  for  nine  years 
and  SIX  months;  discount  rate  at  5'^,  6,293;  present  worth  as  of 
Jan.  1,  1905,  2,864.  .     ' 

1915,  renewal  coms.  above,  3,523 ;  discounted  for  ten  years 
and  six  months,;  discount  rate  at  5^,  5,993 ;  present  worth  as  of 
Jan.  1,  1905,  2,111.  ' 

1916,  renewal  corns,  above,  2,009;  discounted  for  eleven  years 
and  six  months ;  discount  rate  at  5^,  5,708 ;  present  w6rth  as  of 
Jan.  1,  1905,  1,146. 

1917-,  renewal  coms.  above,  732;  discounted  for  twelve  years 
and  f?ix  months;  discount  rate  at  5i,  5,436;  present  worth  a,s  of 
Jan.  1,  1905,  398. 

Total  renewal  coms.  above^  $171,699. 

Total  present  wotth  as  of  Jan.  1,  1905,  143,338. 

l'905/12/04. 
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Exhibit  No.   929. 

THE    EQUITABLE    LIFE    ASSUKANCE    SOCIETY    OE 
THE  UNITED  STATES. 

120  Broadway,  New  York. 
Every  agent  of  this  Society  is  forbidden  to  pay  or  allow,  or 
offer  to  pay  or  allow,  any  rebate  of  premium,  in  any  manner 
whatsoever,  directly  or  indirectly.  This  rule  shall  app^  to  any 
person  who  solicits  or  writes  an  application  for  the  Society, 
whether  he  be  a  broker,  general  agent,  manager,  or  employed  to 
work  for  the  Society  in  any  other  capacity.  The  penalty  for  the 
violation  of  the  foregoing  rule  shall  be  immediate  dismissal  from 
the  service  of  the  Society. 

'     a.  E.  TAKBELL, 

Third  Vice-President. 


Exhibit  No.   930. 

THE    EQUITABLE    LIFE    ASSUEANCE    SOCIETY    OF 
THE  UNITED  STATES. 

120  Broadway,  New  York,  December  .28,  1905. 

Office  of  Gage  E.  TarbeU, 

Second  Vice-President. 

Charles  E.  Hughes,  Esq.,  Counsel,  the  Legislative  Insurance 
Investigating  Committee,  New  York  City. 

Dear  Sir: — You  will  remember  my  saying  to  you  soon  after 
my  examination  that  I  would  like  to  make  a  few  slight  correc- 
tions in  coimection  with  my  testimony  before  the  Committee, 
and  your  telling  me  that  you  would  give  me  an  opportunity  to 
do  so.  As  the  time  of  the  Committee  is  now  so  limited,  it  has 
occurred  to  me,  as  the  corrections  are  very  slight,  that  you  might 
be  willing  to  ask  the  Committee  to  note  the  same  on  the  records 
without  taking  the  time  to  recall  me.  The  corrections  I  would 
like  to  have  noted  are  as  follows : 

Page  6048,  Official  Testimony,  fifth  line  from  the  top.  I 
stated:  "Commissions  were  more  or  less  increased  and  bonuses 
were  increased  until,  say  about  1880,  the  first  year's  commission, 
I  think,  paid  by  most  companies  was  about  sixty  per  cent."     I 
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should  have  said,  "Commissions  were  more  or  less  increased, 
and  bonuses  were  increased  until  during  the  latter  part  of  the 
eighties,  the  first  yearns  commission,  I  think,  paid  by  most  com- 
panies was  about  sixty  per  cent.,'*  the  correction  bsing  "  the 
latter  part  of  the  eighties"  instead  of  "about  1880." 

On  the  same  page  in  the  following  paragraph,  where  I  said 
"All  through  the.  eighties,"  I  should  have  said  "All  through  the 
nineties." 

Page  6077.  "Q.  Have  you  any  special  contracts  which  give 
agents  larger  returns  than  this  maximum  rate  of  fifty  per  cent, 
allowed  ?  A.  No."  The  answer  should  have  been  as  follows : 
"No,  except  one.  We  had  one  agency  that  gets  five  per  cent, 
extra  tEe  first  year  credited  to  its  acoountj  in  consideration  of  the 
shortening  the  term  of  renewals.  The  renewals  in  that  contract 
run  for  only  eleven  years." 

Page  6160.  The  last  sentence  to  my  answer  to  the  first  ques- 
tion should  read,  "A-  man  buys  it  just  exactly  as  he  buys  fire 
insurance,  pays  so  much  for  what  he  gets  and  expects  no  return 
in  dividends,"  the  words  "in  dividends"  being  added. 

Page  6309.  "Q.  And  that  is  calculated  upon  what  interest 
basis?  A.  Part  of  it  on  one  and  part  on  another,  and  part  an- 
other. All  of  our  business  at  the  present  time  is  written  on  a 
three,  per  cent,  basis."  This  answer  should  have  read ;  "Part  of 
it,  on  one,  and  part  on  t^nother.  Practically  all  of  our  business 
at  the  present  time  is  written  on  a  three  per  cent,  basis." 

If  it  is  your  desire  that  I  shoiild  appear  before  the  Committee 
again  to  make  these  corrections,  I  shall  consider  it  a  privilege  to 
do  so. 

Very  truly  yours, 

(Signed.)     G.  E.  TAEBELL. 

Examinations  of  the  Equitable  Life  Assurance  Society  of  the 
United  States  by  State  Insurance  Departments. 
1872.     By    Massachusetts    Insurance    Departnient, 

Bill  paid $1,551.65 

1894.     By  New  York  Insurance  Department,^  Bill 

paid 1,255.93 

1902.     By  New  York  Insurance  Department,  Bill 

paid ^ 11,868.93 

1905.'    By 'New  York  Insurance  Departinent;  Bill 

-paid 18,718.00 
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1900.  By  a  representative  of  the  Insurance  Com- 
missioners of  California,  the  total  cost 
to  Society $26,366. 66 

1902.     Valuation  of  the  policy  reserve  hy  the  Min- 
nesota   Insurance    Department.     Bill    ren- 
■    dered,  $11,729.Y6. 

Amount   actually  paid.  . .  ,, 5,896.38 

19(54.  Traveling  expenses  of  two  officials  from 
State  of  Washington  to  exaipine  books 
in  connection  with  tax  returns  and 
agents'  licenses    400.00 

1904.  Traveling  expenses  of  two  State  officials 
from  Montana  for  purpose,  similar  to 
Washington,   as  above. 300.00 


Exiiibit   Np.   932. 

rHAlSTK  B.  JOKDAlSr. 

General  Insurance, 

120  Broadway,  New  York. 

Telephone  ¥o.  260  Cortlandt. 

November  28,  1905. 

Statement  of  fire  insurance  effectpd  through  this  office,  cov- 
ering properties  mortgagefi  to  the  Equitable  Lifp  Assurance  So- 
ciety and  gross  commissions  paid  to  me  by  the  fire  insurance  com- 
panies writing  same. 

Year.  Amount.  Commission. 

January  1901  to  December  1901. .  $4,406,700.00  $1,983.00 

January  1902  to  December  1902.  .  3,984,000.00  1,792.00 

January  1903  to  December  1903.  .  10,151,000.00  4,576.00 

January  1904  to  December  1904. .  11,651,700.00  5,243.00 

January  1905  to  November  1905.  .  16,583,900.00  7,461.00 


State  of  New  York,   1 


$46,777,300.00     $21,046.00 


County  of  New  York, 

On  this  28th  day  of  November,  190^,  befo^re,  me,  p^rsoimlly  caine 
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Fraiik  B.  Jordan,  wlio  being  duly  sworn,  stated  that  the  foregoing 
statement  was -true  to  the  best  of  his  knowledge  and  belief! 
Sworn  to  before  me  this  28th 
.  day  of  November,  1905. 

JOHN  B.  EUSSELL, 
Notary  Public, 

N.  Y.  Co.,  125.  TEANK  B.  JOEDAN. 


-       THE  EQUITABLE  LIEE  ASSUEANCE  SOCIETY 

(Henry  Baldwin  Hyde,  Founder) 

of  the  United  States. 

Henry  Eodgers  Winthrop,  ,  120  Broadway, 

Assistant  Secretary.  New  York. 

December  28th,  1905. 
Dear  Sir: 

In  accordance  with  your  request  to  me,  at  the  time  of  my  ex- 
amination before  the  Investigating  Committee,  I  beg  to  give  jov. 
the  following  information  respecting  certain  syndicates  in  which 
the  Equitable  Assurance  Society  was  a  participant. 

The  information  has  been  furnished  from  the  books  by  Messrs. 
Price,  Waterhouse  &  Company,  chartered  accountants,  and 
.Messrs.  Haskins  &  Sells,  certified  public  accountants,  who  are  mak- 
ing exhaustive  examination  of  the  syndicate  participations  of  the 
Society.  When  completed,  their  report  will  be  read  to  our  Board 
of  Directors,  and,  meantime,  every  eifort  is  being  made  through 
correspondence  with  .syndicate  managers  and  others,  to  ascertain 
if  the  Society  in  each  case  received  its  proper  profit;  also  with  the 
view  of  disclosing  the  participations,  if  any,  of  the  then  officers  of 
the  Society. 

No.   ST.   LOUIS   AND  SAN  EEANOISCO  UNDEEWEIT- 

ING  SYNDICATE. 

Check  to  the  order  of  the  Society  for  $23,918.44  was  received 
by  and  deposited  to  the  account  of  the  Society. 

Hon.  C.  E.  H.-12/28/05.-2. 
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No.  4.     ST.   LOUIS   &  IRON  MOUNTAIN   2nd  MTG.    5'^ 
BOND  SYNDICATE. 

On  August  26tli,  18 97,, the  Mercantile  Trust  Company  sent  to 
tlie  company  a  check  for  $32,695.79,  representing  the  entire  profits 
in  the  syndicate,  which  was  received  and  deposited. 

No.   8.      CENTEAL  PACIFIC  EE- ADJUSTMENT  SYN- 
DICATE. 

The  entire  profits,  amounting  to  $14,074.89,  were  deposited  to 
the  credit  of  Marcellus  Hartley,  trustees,  on  December  18,  1889. 

No.  10.  SOUTHERN  PACIFIC  1  TO  5  YEARS  4^  BONDS 

The  profit  in  this  syndicate,  amounting  to  $11,931.85,  was,  on 
March  28,  1901,  properly  credited  to  the  books  of  the  Society  to 
profit  and  loss. 

No.    12.     UNION    PACIFIC    CONVERTIBLE    BONDS 
SYNDICATE. 

The  profit  of  $16,402.00,  which  was  deposited  to  the  credit  of 
George  H.  Squire,  trustee  account,  appears  by  the  testimony  of  Mr. 
Schiff  to  have  been  the  entire  profit  due  on  this  participation. 

No.  18.     CHICAGO    &    NORTHWESTERN    DIV'L  31/2^ 
SYNDICATE. 

The  profit  in  this  syndicate  was.  $2,391.00  and  should  have  been 
so  stated  by  me,  and  not  as  "refund  in  cash." 

No.   22.      CHICAGO   &  NORTHWESTERN    GENERAL 
MORTGAGE  SYNDICATE. 

The  check  for  $12,500  sent  by  Messrs.  Kuhn,  Loeb  &  Com- 
pany, drawn  to  the  order  of  this  Society,  was  deposited  to  the  credit 
of  M.  Hartley,  trustee  account,  on  December  27,  1898. 

No.  32.     U.  S.  OF  MEXICO  4,^  GOLD  BONDS    OF   1904 
SYNDICATE. 

There  were  two  syndicates  in  this.  James  H.  Hyde  and  asso- 
ciates had  a  participation  of  $1,800,000  in  the  first  syndicate  and 


Exhibits  — Part  II.  1101 

$1,220,000  in  tlie  s(3Cond  syndicate.  The  Society  did  not  receive 
the  entire  participation  of  James  H.  Hyde  an(i  associates,  but  they 
were  divided  as  follows: 

Equitable  Life  Assurance  Society % 

Mercantile  Trust  Company % 

National  Bank  of  Commerce % 

Eqiiitable  Trust  Company ,Vs 

The  profits  were  divided  in  accordance  with  the  above. 

No  calls  were  made  awd  the  Society  did  not  put  up  any  money. 

The  checks  received  from  James  H.  Hyde  and  associates  were 
the  correct  prqportionate  amount  of  its  profits  therein.  There  are 
some  minor  errors  in  my  testimony  as  reported,  most  of  them  as 
to  dates  and  amounts,  but  they  do  not  seem  to  be  of  sufficient 
importance  to  warrant  complicating  the  record  with  corrections. 

Very  truly, 

H.  K.  WINTHKOP. 
Honorable  Charles  E.  Hughes,. 
Counsel. 


Exhibit  No.   934. 

Memorandum  for  the  Armstrong  Committee: 

Thomas  D.  Jordan. 

Oct.  9/01.     Sold  25  Lawyer's  Mortgage,  211,  A.  H.  Muller 
&  Son,  public  auction. 

MR.  HUGHES :  Account  with  the  Equitable  Life  Assurance 
Society  consisting  of  two  pages. 
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Memorandum  for  the  Armstrong  Committee : 
Equitable  Life  Assurance  Society. 

(Public  auction.) 

May,  29th,  1901,  bought -15  Lawyers'  Mortgage,  200  1/8.  A. 
H.  Muller  &  Son. 

May  29th,  1901,  bought  20  Lawyers'  Mortgage,  200.  A.  H. 
Muller  &  Son. 
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ISTovemebr  20th,  1901,  bought  35  Lawyers'  Mortgage,  228  1/2. 
A.  H.  Muller  &  Son. 

November  25th,  1901,  bought  100  Lawyers'  Title,  345.  Edgar 
Deal. 

November  25th,  1901,  bought  300  Lawyers'  Title,  345.  0. 
Gilbert. 

January  22d,  1902,  bought  37  Lawyers'  Title,  325.  A.  H. 
Muller  &  Son. 

March  26th,  1902,  bought  5  Lawyers'  Title,  351.  A.  H. 
:Muller  &  Son. 

March  26th,  1902,  bought  10  Lawyers'  Title,  351.  A.  H. 
.Muller  &  Son. 

April  23d,  1902,  bought  34  Lawyers'  Mortgage,  212  1/2.  A. 
H.  Muller  &  Son. 

June  13th,  1902,  bought  65  Int.  Banking,  200.  George  S. 
Squire. 

June  25th,  1902,  bought  100  Lawyers'  MortgagCj  212.  C. 
Gilbert. 

October  4th,  1902,  100  Lawyers'  Title,  375.    J.  Wallace  &  Co. 

October  8th,  1902,  100  Lawyers'  Title,  375.  McVicker  Eealty 
Company. 

October  9th,  1902,  100  Lawyers'  Title,  375.  McVicker  Realty 
Company.    Public  auction. 

October  15th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller  & 
Son. 

October  15th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller  & 
Son. 

November  3d,  1902,  50  Lawyers'  Title,  380.  J.  H.  Latham 
&  Co.    Public  auction. 

November  19th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller 
,&  Son. 

November  19th,  1902,  25  Lawyers'  Title,  375.  A.  H.  Muller 
&  Son. 

November  21st,  1902,  50  Lawyers'  Title,  380.  J.  A.  McOor- 
mack.    Public  auction. 

December  3d,  1902,  18  Lawyers'  Title,  385.  A.  H.  Muller  & 
Son. 

December  3d,  1902,  2  Lawyers'  Title,  385.  A.  H.  Muller  & 
Son. 

December  10th,  1902,  50  Lawyers'  Title,  382  1/8.  A.  H. 
Muller '&  Son. 
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December  lYth,  1902,.  50  Lawyers'  Title,  SSOVs.  A.  H.  Mul- 
ler  &  Son. 

December  lYth,  1902,  10  Lawyers'  Title,  380.  A.  H.  liEuller 
&  Son. 

Jime  ISth,  1903,  4  Lawyers'  Mortgage,  170.  Latting.  .Public 
auction. 

June  24tb,  1903,  54  Lawyers'  Title,  310.    A.  H.  MuUej  &  Son. 

August  eth,  1903,  15  Lawyers'  Title.    C.  Gilbert. 

August  6th,  1903,  50  Lawyers'  Title,  300.    Kogers  &  Gould. 

August  etb,  190'3,  bouight  50  Lawyers'  Mortgage,  160.  Tobey 
&  Kirk. 

August  7th,  1903,  bought  100  Lawyers'  Mortgage,  160.  J.  L. 
McCormack. 

August  11th,  1903,,  bought  34  Lawyers'  Mortgage,  160.  C. 
Gilbert. 

August  llth,  bouight  10  Lawyers'  Mortgage,  160.  J.  L.  Mc- 
Cormack. 

August  llth,  boWght  10  Lawyers'  Mortgage,  160.  J.  L.  Mc- 
Cormack. 

August  12th,  bought  35'  Lawyers'  Titl6,  300.    J.  L.  McCormack. 

August  12th,  bought  30  Lawyers'  Title,  300.     H.  C.  Tracey. 

August  14th,  bought  10  Lawyers'  Title,  300.  Hallowell  & 
Henry. 

August  15th,  1903,  bought  15  Lawyers'  Title,  300.  J".  L.  Mc- 
Cormack. 

October  6th,  1903,  bought  12  Lawyers'  Title,  300.  A.  H. 
MuUer  &  Son. 

October  27th,  bought  2/10  Lawyers'  Mortgage,  160.  Hallo- 
well  &  Henry. 

October  31st,  bought  8  Lawyers'  Title,  275.  Hallowell  & 
Henry. 

l^fovember  4th,  1903,  bought  85  Lawyers'  Title,  270.  Mclntyre 
&  Marshall. 

December  4th,  1903,  bought  25  Lawyers'  Mortgage,  170.  C. 
A.  Frank.    Public  auction. 

December  9th,  1903,  bought  20  Lawyers'  Mortgage,  170.  A. 
H.  MuUer  &  Son. 

March  23d,  1904,  bought  56  Lawyers'  Title,  275.  A<  H.  Muller 
&  Son. 

October  5th,  1904,  bought  1,210  Lawyers'  Mortgage,  180. 
Equitable  Insurance  Company. 

MK.  HUGHES:  Account  of  stock  sold  to  the  Equitable  As- 
surance Society. 
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Exhibit  No.   936. 

Stock  sold  direct  to  the  Equitable  Life  Assurance  Society : 

November  19tli,  1901,  30  Lawyers'  Title  Insurance,  350.     By 
Williamson  &,  Squire.  ■ 

ISTovember  19th,  20  Lawyers'  Title  Insurance,  350.    Williamson 
&  Squire. 

November  22d,  1901,  100  Lawyers'  Title  Insurance,  350.  ■■-  Wil- 
liamson &  Squire. 

November  25th,  1901,  50  Lawyers'  Title  Insurance,  345.    Wil- 
liamson &  Squire. 

Januajy  23d,  1902,  26  Lawyers'  Title  Insurance,  326.     Wil- 
liamson &  Squire. 

March  24th,  1902,  100  LawyeW  Mortgage,  212^.     William- 
son &  Squire. 

April    1st,    1902,    60   Lawyers'    Title,    350i.     Williamson   & 
Squire. 

April    8th,    1902,    50   Lawyers'    Title,    351i     WilliaiBSon   & 
Squire. 

»  April  10th,   1902,   55   Lawyers'   Title,    355i.     Williamson  & 
Squire. 

April  24th,  1902,  15  Lawyers'  Mortgage,  214|.     Williamson 
&  Squire. 

May  22d,  1902,  15  Int.  Banking,  205.     W.  H.  Mclntyre. 

July  21st,'l902,  100  Lawyers'  Mortgage,  225.  ,   G.  H.  Squire. 

July  22d,  1902,  60  Lawyers'  Mortgage,  227.     Williamson  & 
Squire. 

October  14th,  1905,  50  Lawyers'  Title,   380.     Williamson  & 
Squire. 

October  21st,  1902,  80  Lawyers'  Title  &  Scrip,  375.     William- 
son &  Squire. 

February  3d,  1903,  200  Lawyers'  Title,  370.     G.  H.  Squire. 

September  28th,  1903,  100  Lawyers'  Title,  300.     Williamson  & 
Squire. 

October  14th,  1903,  110  Lawyers'  Title,  295.     Williamson  & 
Squire. 

December  16th,  1903,  44  Lawyers'  Title,  300.     Williamson  & 
Squire. 


Exhibit   No.  937. 

Account  George  H.  Squire: 

December  23d,  1901,  bought  3  Lawyers'  Title,  332.      W.  J. 
Stroock.     Public  auction. 
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December  26tli,  1901,  bought  26  Lawyers'  Title,  330.    A.  11. 
MuUer  &  Son. 

July  Sth,  1902,  bought  3  Lawyers'  Title,  3321/2.    A.  H.  Mul- 
ler  &  Son. 

February  26tli,  1902,  bought  100  Lawyers'  Mortgage,  210.    C. 
Gilbert.     Public  auction. 

February  13th,  1902,  bought  10  Lawyers'  Mortgage,  206.    A. 
H.  MuUer  &  Son. 

March  26th,   1902,  bought.  55  Lawyers''  Title  350.     W.  C. 
Sheldon  &  Co.  . 

May  10th,  1902,  bought  5  Lawyers'  Mortgage,  210..   C.  Gilbert. 

May  13thj  1902,  bought  4Jb  Lawyers'  Mortgage,  212.-    0.  Gil- 
bert. . ' 

May  23d,   1902,   bought   100   Lawyers'  MortgagSj   210.     C. 
Gilbert. 

June  25th,  1902,  bought  100  Lawyers'  Title,  212.    0.  Gilbert. 

October  24th,  1902,  bought  50  Lawyers'  Title,  377.    Tobey  & 
Kirk. 
^  April  23d,  1903,  bought  10  Lawyers'  Title,  315.    0.  Gilbert. 

April  23d,  1903,  bought  50  Lawyers'  Title,  315.    Welles,  Her- 
lick  &  Hicks. 

.    May  7th,  1903,  bought  50  Lawyers'  Title,  825.     HoUister  & 
Babcock. 

July  Sth,  1903,  bought  10  Lawyers'  Title,  316.    A.  K  MuUer 
&  Son.     Public  auction. 

October  29th,  1903,  bought  10  Lawyers'  Title,  270.     A.  H. 
MuUer. 

October  29th,  1903,  bought  10  Lawyers'  Title,  270.    C.  H.  Hal- 
sey  &  Co. 

October  30th,- 1903,  bought  7  Lawyers'  Title,  275.    C.  Gilbert. 

October  30th,  1903,  bought  10  Lawyers'  Title,  270.    C.  D.  Hal- 
sey  &  Co. 

December  1,  1903,  bought  Lawyers'  Title,  277.    HoUowell  & 
Henry. 

December  28th,  bought  2  Lawyers'  Title,  277.    Tobey  &  Kirk. 

June  9th,  1905,  bought  5  Lawyers'  Title,  260.'   Stemburg,  Sinn 
&  Co.  ,        , 

June  11th,  1904,  bought  5  Lawyers'  Title,  260.    C.  Nelson.. 

June  16th,  bought  9  Lawyers'  Title,  265.    HoUowell  &  Henry. 

June  21st,  1904,  bought  55  Lawyers'  Title,  268.    E.  Winthtdip 
&Oo. 
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June  23d,  bought  2  Lawyers'  Title,  265.     IST.  S.  Cohen. 
July  8th,  1904,  bought  15  Lawyers'  Title,  275.     Banks  & 
Hawkins. 

August  5th,  bought  50  Lawyers'  Title,  295.    E.  Beyer. 
August  10th,  1904,  bought  2  Lawyers'  Title,  285.    W.  Bernard.^ 
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Account  of  George  H.  Squire. 

September -8th,  1904,  bought  2  Laywers'  Title,  300.    White  & 
Blackwell. 

ISTovember  4th,  1904,  bought  10  Lawyers'  Title,  3171/^.    Thomas 
&  Hall. 

K"ovember  5th,  1904,  bought  10' Lawyers'  Title,  3l7i.    Thomas 
&  Hall. 

ISTovember  19th,  1904,  bought  20  Lawyers'  Mortgage,  1905.    L. 
A.  "Norton. 

November  30th,  1904,  bought  25  Lawyers'  Mortgage,  200  C. 
Gilbert. 

December  2d,  1904,  bought  7  Lawyers^  Mortgage,  199%-     0. 
Gilbert. 

December  15th,  1904,  bought  21  Lawyers  Title,  335.     C.  Gil- 
bert. 


Exhibit  No.   939. 

June  I7th,  1901.     Sold  100  Lawyers'  Title,  310.     Williamson 
&  Squire. 

September  30th,  1901,  sold  15  Lawyers'  Mortgage,  205.     Will- 
iamson &  Squire. 

October  2d,  1901,  sold  3  Lawyers'  Title,  346,  public  auction. 
A.  H.  Muller  &  Son. 

December  4th,  1901,  sold  30  Lawyers'  Mortgage,  233.     J.  H. 
Latham  &  Co. 
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December  4tli,  1901,  sold  20  Lawyers'  Title,  223.  H.  J). 
Powell. 

March  24th,  1902,  sold  100  Lawyers'  Title,  212  3/8.  Willisttn- 
son  &  Squire. 

March  27th,  1902,  sold  10  Layovers'  Title,  2121/2.    Williamson  . 
&  Squire. 

April  22d,  1902,  sold  30  Lawyers'  Title,  3171/2.  J.  McGovern 
&Co. 

April  22d,  1902,  sold  3  Lawyers'  Title,  3571/2.     Henry  Bros. 

April  29th,  1902,  29  Lawyers'  Title,  3571/2.     C.  Gilbert. 

June  13th,  1902,  sold  65  Int.  Banking,  200.  Equitable  L.  A. 
Society. 

July  21st,  1902,  sold  100  Lawyers'  Mortgage,  225.  Equitable 
L.  A.  Society. 

September,  9th;  1902,  sold  48  Lawyers'  Mortgage,  280.  Hol- 
lister  &  Babcock. 

January  20th,  1903,  sold  30  Lawyers'  Title,  175.  Williamson 
&  Squire. 

January  21st,  1903,  sold  50  Lawyers'  Title,  2341/4,  public  auc- 
tion.    A.  H.  MuUer  &  Son. 

February  3d,  sold  200  sharres  Lawyers'  Title,  370.  Equitable 
L.  A.  Society. 

October  14th,  1903,  sold  110  Lawyers'  Title,  294%.    William- 
.    son  &  Squire. 

Ifeeember  16th,  1903,  sold  44  Lawyers'  Title,  299%.  William- 
son &  Squire. 

September  7th,  1904,  sold  25  Lawyers'  Title,  3091/4.  A.  H. 
MuUer  &  Son. 

September  16th,  1904,  sold  .^0  Lawyers'  Title,  310.  Thomas 
&  Hall. 

September  19th,  1904,  sold  50  Lawyers'  Title,  3103^.  Thomas 
&  Hall. 

September  19th,  1904,  sold  20  Lawyers'  Title,  320.  W.  B, 
Franklin  &  Co. 
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September  19th,  1904,  sold  50  Lawyers'  Title,  320.    Ackerman 
&  Coles. 

September  19th,  1904,  sold  14  Lawyers'  Title,  320.     W.  B. 
Franklin  &  Co. 

December  14th,  1904,  sold  20  Lawyers'  Title,  340,  public  auc- 
tion.    A.  H.  MuUer  &  Son. 


Exhibit    No.   940. 

Hyde,  Sqttire  &  Mclntyre  joint  account. 

August  11th,  1904,  sold  25  Lawyers'  Mortgage,  185.    Mclntyre 
&Co. 

xVugust  15th,  1904,  sold  25  Lawyers'  Mortgage,  185,    Mclntyre 
&Co. 
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Equitable  Trust  Company. 

February  25th,    1903,   bought  100   Lawyers'   Mortgage,    185. 
H.  A.  Eaton. 

August  19th,  1903,  bought  16  Lawyers'  Title,  300.     HoUowell 
&  Henry. 

August  5th,  1904,  sold  1,210  Lawyers'  Mortgage,  190.     Equit- 
able Life  Association. 

April  7th,  1905,  sold  12  Lawyers'  Title,  328.     Williamson  & 
Squire. 


Exhibit  No.   942. 

Wm,  i:.  Mclntyre. 

May  22d,  1902,  sold  15  Interest  Banking,  205.    Equitable  L. 
A.  Society. 

July  22d,  1903,  bought  100  Lawyers'  Title,  306.     Clinton  Gil- 
bert 
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July  28th,  1903,  bought  100  Lawyers'  Title,  300.     Olintoii 
Gilbert. 

August  24th,  1903,  bought  12  Lawyers''  Mortgage,  160.     Clin- 
ton Gilbert. 

August  29th,  bought  10  Lawyers'  Title,  300.     Clinton  Gilbert. 

September  20th,  1904,  sold  20  Lawyers'  Title,  320.     N.  T. 
Beers  &  Co. 

October  26th,  1904,  sold  25  Lawyers'  Title,  314,  HoUowell  & 
Henry. 

October  11th,  1904,  sold  lY  Lawyers'  Title,  315.     L  A,  Norton. 


Exhibit  No.   943. 

MR.  HUGHES :  Account  James  H.  Hyde. 

August  6th,  1901,  bought  25  Lawyers'  Title,  301.  0.  J.  Brand 
&  Co. 

August  7th,  bought  50  Lawyers'  Mortgage,  185.     H.  A.  Maton. 

August  9th,  bought  25  Lawyers'  Title,  305.    0.  J.  Brand  &  Co. 

August  12th,  1901,  bought  25  Lawyers'  |Jortgage,  185.  Tobey 
&  Kirk. 

August  22d,  1901,  brought  10  Lawyers'  Title,  195.    Sutro  Bros. 

August  27th,  1901,  brought  10  Lawyers'  Mortgage,  190.  W. 
H.  Burger  &  Co. 

August  27th,  bought  .10  Lawyers'  Mortgage,  190.     Sutro  Bros. 

September  3d,  1901,  bought  10  Lawyers'  Title,  312.  Fiske  & 
Robinson. 

September  23d,  1901,  bought  50  Lawyers'  Mortgage,  190.  C. 
Gilbert. 

September  4th,  bought  1  Lawyers'  Title,  315.     Tobey  &  Kirk. 

September  4th,  bought  40  Lawyers'  Title,  316.    W.  A.  Mather. 

September  9th,  bought  6  Lawyers'  Title,  315.     O.  J.  Brand  & 
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Account  Sidney  Dillo6  Ripley. 

February  25th,   1902,  bought  13  Lawyers'  Title,   337.       C. 
Gilbert. 

May  7th,  1902,  bought  1  Lawyers'  Titlej  360.     Williamson  & 
Squire. 


Exhibit  No.   945. 

Account  James  W.  Alexander. 
August  15th,  1904,  bought  10  Lawyers'  Title,  300.     H.  White. 


Exhibit  No.   946. 

(Marked  for  identification.) 


Exhibit  No.   947. 

(Marked  for  identification.) 


Exhibit  No.  948. 

Memorandum. 

Transcript  of  the  stock  ledger  of  the  Lawyers'  Mortgage  Com- 
pany showing  the  stock  transactions  with  The  Equitable  Life  As- 
surance Society  of  the  United  States. 

The  first  increase  in  the  capital  stock  of  this  company  from 
$.-300,000  to  $1,000,000  was  made  May  13th,  1901,  the  issue  price 
lieing  $125,  and  the  second  increase  from  $1,000,000  to  $2,500  - 
000  was  made  February  3d,  1903,  the  issue  price  being  $175  per 
share. 
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On  the  Dr.  side: 

1903,   Oct.  23,  Alvin  W.  Krech,  No. "of  certificate,  1913; 
shares  10. 

On  the  Cr.  side: 
1902: 

May  6th,  Geo.  H.  Squire,  ISTo.  of  certificate,  923;  shares  100. 

May  6th,  N.  C.  Rogers  and  J.  H.  Darrell,  S.  F.  Randolph  and 
W.  S.  Latting,  No.  of  certificate,  924;  shares  84. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate  947;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  948,  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  949;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  Certificate,  950-;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  951;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  952;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  953;  shares  100. 

July  8th,  John  O.  Baker,  No.  of  certificate,  954;  shares  100. 

July  8th,  T.  D.  Jordan,  No.  of  certificate,  955;  shares  100. 

July  8th,  T.  D.  Jordan,  No.  of  certificate,  956;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  957;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  958;  shares  100. 

July  8th,  F.  J.  Connelly,  Jr.,  No.  of  certificate,  959;  shares  100. 

July  8th,  Geo.  H.  Squire,  No.  of  certificate,  960;  shares  100. 

July  8th,  Geo.  H.  Squire  and  J.  H.  Hyde,  No.  of  certificate, 
961;  shares  100. 

July  8th,  Geo.  H.  Squire  and  T.  D.  Jordan,  No.  of  certificate, 
962;  shares  90. 

Sept.  19th,  J.  O.  Baker,  No.  of  certificate,  1049;  shares  100. 

Sept.  19th,  C.  E.  Flint,  No.  of  certificate,  1050;  shares  66. 

1903: 

Feb.  2d,  Increased  capital,  No.  of  certificate,  1657;  shares  386. 
Feb.  6th,  James  H.  Hyde,  No.  of  certificate,  1846;  shares  1439. 
March  2d,  Wm.  H.  Iclntyre,  No.  of  certificate,  1913;  shares  10. 
June  22d,  W.  S.  Latting,  No.  of  certificate,  2008;  shares  4. 
July  14,  James  H.  Hyde,  No.  of  certificate,  2021;  shares  20. 
Aug.  7th,  E.  J.  Dudley,  No.  of  certificate,  2030;  ^hares  50. 
August  10th,  F.  J.  Page,  No.  of  certificate,  2034;  shares  100. 
August  14th,  F.  J.  Donnelly  &  J.  Gilchrist,  No.  of  certificate, 
2041;  shares  44. 
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Oct.  29th,  Increased  capital,  No.  of  certificate,  2056;  shares  1. 

Dec.  8th,  Gilbert  &  B.  F.  Lord,  Jr.,  No.  of  certificate,  2069; 
shares  25. 

Des.  8th,  Geo.  P.  Butler  &  Co.,  No.  of  certificate,  2071;  shares 
20. 

1904: 

Oct.  6th,  Frank  H.  Shipman,  No.  of  certificate,  2210;  shares 
1210. 

Nov.  11th,  Geo.  H.  Squire,  No.  of  certificate,  2219;  shares  100. 
Nov.  15th,  L.  A.  Norton,  No.  of  certificate,  2232;  shares  125. 

1905: 

May  26th,  T.  D.  Jordan,  No.  of  certificate,  2468;  shares  20. 
May  26th,  T.  D.  Jordan,  No.  of  certificate,  2641;  shares  20. 


Exhibit  No.   949. 

THE  EQUITABLE  LIFE  ASSUKANCE  SOCIETY  OF  THE 
UNITED  STATES. 

Secueities  Owned  September  5th,  1905. 

Lawyers  Mortgage  Co.  Stock. 

May  15,  1901,  Par;  65,000.  Price,  125.  Cost,  81,250.  Pur- 
chased from  Geo.  II.  Squire. 

Oct.  11,  1901.  Par,  80,500.  Price,  211.  Cost,  169,855. 
Purchased  from  Amer.  Dep.  &  Loan  Co. 

Nov.  21,  1901.  Par,  3,500.  Price,  228^.  Cost,  8,006.  Pur- 
chased from  Williamson  &  Squire. 

Dec.  23,  1901.  Par,  10,000.  Price,  220.  Cost,  21,969.  Pur- 
chased from  Baring, -Magoun  &  Co. 

March  24,  1902.  Par,  10,000.  Price,  2121/2'.  Cost,  21,093. 
Purchased  from  Williamson  &  Squire. 

April  24,  1902.  Par,  3,400.  Price,  212^.  Terms,  i  com. 
Cost,  7,166.     Purchased  from  Williamson  &  Squire. 

April  25,  1902.  Par,  6,000.  Price,  214f.  Cost,  10,631. 
Purchased  from  Williamson  &  Squire. 

June  10,  1902.  Par,  10,000.  Price,  212^.  Cost,  21,238, 
Purchased  from  Geo.  H.  Squire. 
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July  5,  1902.  Par,  10,000.  Price,  212.  plus  ZH  for  carrying. 
Cost,  21,181.  Purchased  from  Williamson  &  Squire.  Terms, 
i  com. 

July  22,  1902.  Par,  10,000.  Price,  225.  Cost,  22,429.  Pur- 
chased from  Williamson  &  Squire. 

July  23,.  1902.  Par,  6,000.  Price,  227.  Cost,  13,577.  Pur- 
chased from  Williamson  &  Squire. 

Feb.  2,  1903.  Par,  38,680.  Price,  175.  Cost,  67,690.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 

Feb.  2,  1903.  "  Par,  2,000.  Price,  175.  Cost,  3,500.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 

Feb.  2,  1903.  Par,  2,000.  Price,  175.  Cost,  3,500.  Pur- 
chased from  Lawyers  Mortgage  Ins.  Co. 

Feb.  3,  1903.  Par,  143,900.  Cost,  251,825.  Purchased  from 
James  H.  Hyde. 

Feb.  26,  1903.  Par,  2,000.  Price,  200.  Cost,  3,97-6.  Pur- 
chased from  Mercantile  Trust  Co. 

March  3,  1903.  Par,  1,000.  Price,  200.  Cost,  1,987.  Pur- 
chased from  W.  li..McIntyre. 

June  19,  1903.  -Par,  400.  Price,  170.  Terms,  1/8  com. 
Cost,.  671.     Purchased  from  Williamson  &  Squire. 

Aug.  7,  1903.  Par,  5,000.  Price,  160.  Terms,  1/8  com. 
Cost,  7,981.     Purchased  from  Williamson  &  Squire. 

Aug.  10,  1903.  Par,  10,000.  Price,  160..  Terms,  1/8  com. 
Cost,  15,958.     Purchased  from  Williamson  &  Squire. 

Aug.  12,  1903.  Par,  4,000.  Price,  160.  Terms,  1/8  com. 
Cost,  7,020.     Purchased  from  Williamson  &  Squire. 

^Oct.  30,  1903.     Par,  20.     Price,  160.  .Cost,  32.     Purchased- 
from  Williamson  &  Squire. 

Pee.  7;  1903.  Par,  2,500.  Price,  170.  Terms,  1/8  com. 
Cost,  4,241.     Purchased  from  Williamson  &  Squire. 

Dec.  10,  1903.  Par,  2,000.  Price,  170.  Terms,  1/8  com. 
Cost,  3,383.     Purchased  from  Williamson  &  Squire. 

Oct.  5,  1904.  Par,  121,000.  Price,  190.  Terms,  1/8  com. 
Cost,  229,971.     Purchased  from  Williamson  &  Squire. 

Nov.   14,  1904.     Par,  12,500.     Price,  193.     Terms, . 

Cost,  24,035.    Purchased  from  L.  A.  Iforton. 

Total  par :  560,800. 

Total  cost :  1,024,165. 

Present  book  value,  1,024,165. 
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Exhibit  No.   950. 

THE    EQUITABLE    LIFE    ASSURANCE    SOCIETY    OF 
THE  UNITED  STATES. 

Securities  Owned  September  5th,  1905, 
Lawyers  Title  Insurance  &  Trust  Co.  Stock. 

March  16,  1901.  Par,  77,500.  Price,  174.  Cost,  134,850. 
Purchased  from  Lawyers'  Title  Ins.  Co. 

May  3,  1901.  Par,  10,000.  Price,  375.  Cost,  37,500.  Pur-. 
chased  from  Amer.  Dep.  &  Loan  Co. 

Oct.  11,  1901.  Par,  40,800.  Price,  335.  Cost,  136,680. 
Purchased  from  Amer.  Dep.  &  Loan  Co. 

Nov.  20,  1901.  Par,  3,000.  Price,  350.  Cost,  10,500.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  20,  1901.  Par,  2,000.  Price,  350.  Cos*,  7,000.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  25,  1901.  Par,  10,000.  Price,  350.  Cost,  35,000.  Pur- 
chased from  Williamson  &  Squire. 

Nov.  26,  1901.  Par,  45,000.  Price,  345.  Cost,  154,438. 
Purchased  from  Williamson  &  Squire. 

Jan.  23,  1902.  Par,  3,700.  Price,  325.  Cost,  12,034.  Pur- 
chased from  Williamson  &  Squire. 

Jan.  24,  1902.  .Par,  2,600.  Price,  326.  Cost,  8,476.  Pur- 
chased from  Williamson  &  Squire. 

Apl.  2,  1902.  Par,  2,000;  price,  350^;  terms,  V^  Com. 
Cost,  20,963;  purchased  from  Williamson  &  Squire. 

Apl.  2,  1902.  Par,  1,500;  price,  351;  terms,  i/g  Com.;  cost, 
.5,256;  purchased  from  Williamson  &  Squire. 

Apl.  9,  1902.  Par,  5,000;  price,  3511/2;  terms,  %  Com.; 
cost,   17,528;  purchased,  from  Williamson  &  Squire. 

Apl.  11,  1902.  Par,  5,500;  price,  355^;  cost,  19,485;  pur- 
chased from  Williamson  &  Squire. 

Oct.  6,  1902.  Par,  10,000;  price,  375;  terms,  Vg  Com.; 
cost,  37,404;  purchased  from  Williamson  &  Squire. 

Oct.  13,  1902.  Par.  10,000;  price,  375;  terms,  i/g  Com.; 
cost,  37,392 ;  purchased  from  WilliaiadOn  &  Squire. 

Oct.  13,  1902.  Par,  10,000;  price,  375;  terms,  Vz  Com.; 
cost,  37,392 ;  purchased  from  Williamson  &  Squire. 

Oct.  15,  1902.  Par,  5,000;  price,  380;  terms,  Vg  Com.;  cost, 
IS, 938;  purchased  from  Williamson  &  Squire. 

Oct.  16,  1902.-  Par,  43,720;  price,  300;  cost,  131,160;  pur- 
chasod  from  Lawyers  Title  Ins.  Co. 
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Oct.  16,  19G2.     Par,  2,500;  price,  375;  teraas,  Vs  Com.';  cost, 
S,34Y ;  purchased  from  Williamson  &  Squire. 

Oct.  11,  1902.     Par,  2,500;  price,  375 j  terms,  Vs  Com.,;  cost, 
9,34:6 ;  purchased  from  Williamson  &  Squire. 

Oct  17,  1902.     Par,  20,000;  price,  375;  cost,  74,747;  pur- 
chased ftom  Geo.  H.  Squire. 

Oct.  22,  1902.    Par,  80 ;  price,  373  ;  cost,  299  ;  purchased  froiti 
Williaanson  &  Squire. 

'    ISTov.    5,   1902.     Par,    5,000;   price,   380;   cost,   18,928;   pur- 
chased from  Williamson  &  Squire. 

' '  IS^ov.  20,  1902.     Par,  5,000 ;  price,  375  ;  terms,  %  Com. ;  cost, 
18,666;  purchased  from  Williamson  &  Squire. 

Nov.  24,  1902.     Par,  5,000;  price,  380;  terms,  Vs  Com. ;  cost, 
18,912 ;  purchased  from  Williamson  &  Squire. 

Dec.  1,  1902.     Par,  10,0'00 ;  price,  385 ;  terms,  Vs  Com. ;  cost, 
38,^00 ;  purchased  from  J.  H.  Latham  &  C6. 

Dec.  4,  1902'.     Par,  2,000 ;  price,  385 ;  terms,  Vs  Com. ;  cost, 
7,661 ;  purchased  from  Williamson  &  Squire. 

Dec.  11,  1902.     Par,  5,000;  price,  3831/8;  terms,  Vs  Com.; 
cost,  19,004;  purchased  from  Williamson  &  Squire. 

Dec.   18,   1902.     Par,   6,300  ;^  price,  378y2-380y8;  terms,  Vs 
Com. ;  cost,  23,806  ;  purchased  from  Williamson  &  Squire. 

Feb.   4,   1903.     Par,  20,000;  price,  370;   cost,   73,990';  pur- 
chased from  Williamson  &  Squire. 

Mch.  3,  1903.     Par,  1,000;  price,  370;  cost,  3,695;  purchased 
from  W.  H.  Mclntyre.  ' 

July  3,  1903.     Par,  5,400;  price,  SlOVs;  cost,  16,610;  pur- 
chased from  Equitable  Trust  Co, 

Aug.  6,  1903.     Par,  5,000 ;  price,  300 ;  cost,  14,993  ;  purchased 
from  E.  T.  Wilson  &  Co.  - 

Aug.  7,  1903.     Par,  10,000 ;  price,  300 ;  terms,  Vs  Com. ;  cost, 
29,999 ;  purchased  from  Williamson  &  Squire. 

Aug.  13,  1903.     Par,  6,500;  price,  300;  teims,  Vs  Com.;  cost, 
19,491;  purchased  irom  Williamson  &  Squire. 
'  Aug.  17,  1903.     Par,  2,500;  price,  300;  terms,  %  Com.;  cost, 
7,494;  purchased  from  Williamson  &  Squires. 

Oct.   2,   1903.     Par,   10,000;  price,   300;   cost,   29,864;  pur- 
chased from  Williamson  &  Squire. 

'    Oct.   8,   1903.     Par,   1,200;    price,   300;    cost,   3,584;    pur- 
chased from  Williamson  &  Squire. 

Oct.  14,  1903.     Par,  11,000;  price,  295;  cost,  32,272;  pur- 
chased'from  Williamson  &  Squire. 

'Sov.  2,  1903.     Par,  800;  price,  275;  terms,  Vs  Com.;  cost, 
-  ^^-i     — I — \.„r,^A  f-vnm  "H7i11i'QmgnTi  &  Squire. 
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Nov.  5,  1903.  Par,  8,500';  price,  270;  terms,  Vs  Com.;  cost, 
22,953 ;  purchased  from  Williamson  &  Squire. 

Dec.  IT,  1903.  Par,  4,000;  price,  300;  cost,  13,155;  pur- 
chased from  Williamson  &  Squire. 

Apl.  5, 1904.     Par,  5,600 ;  cost,  15,327. 

Oct.  13,  1904.'  Par,  28,000;  price,  315;  cost,  90,259;  pur- 
chased from  Mercantile  Trust  Co. 

Apl.  11,  1905.  Par,  25,000;  cost,  78,750;  received  in  ex- 
change. 

Total  par,  500,400. 

Total  cost,  1,555,649. 

Present  book  value,  1,533,782. 


Exhibit  No.  951. 

SECUEITIES  PUECHASED  BY  THE  EQUITABLE  IIFY 

FKOM  KUHN,  LOEB  &  COMPANY  SINCE 

JANUAKY,  1900. 
1900. 
B.  &  0.,  $575,000. 
Norf.  &  West.,  $1,'000,000  (931/4). 
K  Y.  C.  stk.  Kep.  SVbs,  $1,000,000. 
Penn.  E.  E.,  $1,000,000. 
Penn.  E.  E.  Eoll.  stk.  31/28,  $1,000,000. 
3d  Ave.  1st  4s,  $1,500,000  (104),  500,000  (104). 
4s— 1996  ('05)  Norf.  &  West.,  .264,000  (over  par). 
Chic.  B.  &  Q.  Han.  &  St.  Jo.  6s,  816,000. 
N.  Y.  C.  31/28,  500,000. 
Pitts.,  C.  C.  &  St.  L.  31/2S,  400,000  (98). 
Chic.  &  Alt.  Eef.,  1,000,000. 
D.  &  E.  G.  41/2S,  214,000. 

1901. 
Stockholm  4s,  485,000  (98I/2), 
Penn.  31/2S,  500,000  (1011/4). 
Eio  Grande  W.'s  1st  4s  Synd.,  250,000. 
Eio  Grande  W.  1st  4s,  500,000. 

Chic.  &  N.  W.  Peoria  &  Prince  1st  31/28,  100,000  (101). 
W.  P.  Oreg.  Sht.  L.  5s,  350,000. 
Chic.  &  Alt.  3s,  550,000. 
Sioux  City  &  Pac.  31/2S,  190,000. 
Union  Pac.  Conv.  4s,  1,000,000  (105). 

('03)         146,000 

('03)         110,000 
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1901. 

('03) 

31,000 

('03) 

25,000. 

('03) 

23,000 

('03) 

82,000 

C03) 

64,000 

('02) 

56,000 

('02) 

30,000 

PftTin.  E. 

K  Pa.  Co.  31/28. 

550,000 

550,000 

550,000 

550,000 

Fremont  E.  H.  &  Mo.  Qa. 

268,000 

2,000 

1902.  ^. 

Penn.  S^^  Eqiiip,  Stock. 

400,000 

406,000 

('05) 

160,000 

Kas.  Gy. 

So.,  250 

D.  &R. 

G.  1st  4s. 

250,000 

('03) 

239,000 

Pitts.  C. 

0.  &  St.  L.  31/28  (E),  750,000 

Met.  St. 

Eef.  4s,  1,000,000  (9Y). 

Mo.  Pac. 

Equip.  5s,  600,000  av.  (101), 

Chic.  &  Mo.  W.  Synd. 

500,000  (96  and  int.) 

500,000 

1908. 

Un.  Pac, 

.  Pfd.  Stk.  Synd. 

('04) 

900,000  (100) 

('04) 

380,000  (71-) 

('05) 

276,000  (92-) 

So.  Pac. 

41/28,  1905,  500,000  (97) 

Union  Pac.  5^  notes  synd. 

175,000     •  '. 

175,000 

PWL^Balt.  &  Wash.  1st  4s. 

2,000,000  (1021) 

120,000   (101) 
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1904 

Chic.  &  Alt.  0  Coll.,  500,000  (98-). 

E.  K.  Securities,  250,000  (111.  Cent.)  (88--). 

Long  Island  4s.  (Eef.) 

1,000,000  (98^) 
404,000  ' 
Long  Island  4s,  Eef.  Synd.,  102,000. 
11  &  0.  Prior  Lien  3^s,  440,000. 
Eiehmond-Wasli.  Co.  Coll.  Tr.,  500,000  (97-). 
B.  &  0.  4is,  1906,  1,500,00Q. 
Imp.  jap.  6^. 

170,000  (100) 

1,404,812       " 

1,655,800  lower 

1,600,000      " 
Cent  Pac.  1st  Eef.  4s,  1949,  1,000,000  (99.75)". 
Cent.  Pac.  Ey.  Through  S.  L.  Qtd.  4s,  1,0C0,00<L 
Oregon  Sht.  Line  Eef.  4s,  1,250,000  (97). 
Penn.  Co.  Ft.  Wayne  Coll.  3is,  1,000,000  (92^). 
P.  L.  E.  &  W.  Va.  Eef.  4s.,  750,000  (98i). 
Xo.  Pac.  gt'd  4's,  '45,  1,000,000. 

1905. 
So.  Pac.  4s,  '55. 

1,250,000  (96) 
250,000  (96) 
Imp.  Jap.  4^s,  1925. 

"250,000  (100) 
2,500,000. 
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Exhibit  Xc.   953. 

EQUITABLE    LIFE    ASSUEAISTOE  SOCIETY    OP  THE 
UNITED  STATES. 

Payments  to  Iitsukance  Papees,  1900  to  1905,  Inclusive. 

Paper.                 '  1900.  1901.  1902. 

Weekly  Underwriter $711  $610  $710 

Spectator ., 709  734  ^721 

Insurance * 706  706  709 

Insurance  Age 2726  2030  2000 

Insurance  Eecord 540  506  710 

The  Chronicle 584  331  534 

Insurance  Monitor 300  -     365  303 

Insurance  Times 303  203  203 

Insurance  Observer 422  467  487 

Insurance  Advocate .  303  303    -       378 

Ins.  &  Commercial  Magazine 275  150  150 

The  Surveyor 354  426  306 

]Sr.  Y.  Ins.  Journal 380  220  200 

The  Review 303  203  '203 

U.  S.  Review ■ 303  303  353 

Amer.  Exchange  and  Review 454  323  303 

Ins.  Register 203  203  203 

Phila.  Intelligencer 304  302  302 

The  Standard 313  300  318 

Insurance  News •  306  306  306 

Insurance'  Topics 300  300  300 

Baltimore  Underwriter 600  600  600 

The  Argus  : 300  212  206 

The  Investigator 312  203  200 

Life  Ins.  Independent, .  .  -. "304  202  206 

Insurance  Post 332  202  302 

Life  Underwriter's  Suppl 203 

Life  Ins.  Courant 229  154  264 

Ins.  Economics 541  593  508 

The  Indicator 403  303  303 

Western  Underwriter  .  .  i 302  253  208 

Western  Ins.  Review 300;  200 

Insurance  Herald 303  203  203 
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Paper 

1900 

1901 

1902 

Itoiigh  Notes •. -.-. . 

......     $300 

$206 

$202 

Insurance  Report 

304 

258 

208 

Insurance  World 

356 

356 
304 

356 

Views 

300 

304 

The  Vindicator 

306 

206 

206 

Insurance  Agent 

3-78 

253 

253 

Underwriter's  Review  ...  .... 

322 

202 

202 

Insurance  Journal 

387 

264 

202 

50 

264 

The  Underwriter 

300 

200 

Pacific  Underwriter  r 

78 

58 

Coast  Review 

150 

106 
103 

112 

The  Adjuster  ..." 

123 

103 

Insurance  Sun 

120 

73 

265 

73 

Ins.  &  Fin.  Chron 

265 

330 

German  Ins.  Jour 

70 

50 

•   ■    • 

Insurance  Index 

237 

152 
200 
203 
101 
303 

202 

The  Interview 

302 

200 

Insurance  Magazine 

303 

203 

The  Bulletin 

151 

151 

Instirance,  Pield 

453 

303 

S.  E.  Underwriter 

120 

25 

•   .    . 

Insurance  Press 

147^ 

1575 

24t)9 

The  Guardian 

_ 

100 

50 

American  Underwriter 

204 

Insurance  Leader  

200 

Assurance  

Insurance  Critic 

Life  Insurance  Edu  ...  .,,... 

MISCELLANEOUS  ADVERTISING  CHARGES. 

1900  1901    1902 

"W.  S.  Walker,  Chicago $1000  $1000 

Jos.  Howard,  Jr. 2500  2500 

Press  Artists'  League 200  ... 

Allan  Forman ... 


1903    1904    1905 

Weekly  Underwriter $710         $710         $721 

Spectator 877  774        1277 
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1903. 

Insurance      809 

Insurance  Age 2000 

Insurance  Record 525 

The  Chronicle 309 

Insurance  Monitor 403 

Insurance  Times 203 

Insurance  Observer  .  . ' 402 

Insurance  Advocate 303 

Ins.  &  Com'l  Magazine 150 

The  Surveyor .  303 

]Sr.  Y.  Ins.  Journal 200 

The  Eeview ; 203 

U.  S.  Eeview 303 

Amer.  Exchange  &  Eeview 303 

Ins.  Eegister 203 

Phila.  Intelligencer 302 

The  Standard 326 

Insurance   News , 306 

Insurance  Topics   300 

Baltimore  Underwriter 700 

The  Argus 206 

The  Investigator; 209 

Life  Ins.  Independent 200 

Insurance   Post 302 

Life  Underwriter's  Suppl 

Life  Insurance  Courant. 264 

Ins.   Economics 303 

The  Indicator 303 

"Western  Und^'writer 203 

Western  Ins.  Eeview 200 

Insurance   Herald 206 

Eough  ISTotes   200 

Insurance   Eeport 208 

Insurance  World 356 

Views   604 

The  Vindicator 206 

Insurance  Agent 253 

Underwriter's  Eeview   102 

Insurance  Journal 253 

The  Underwriter 200 

Pacific  Undei-writer 54 

36 


1904. 

1905. 

900 

531 

2000 

•  ■  ■ 

525 

503 

206 

106 

403 

306 

203 

200 

303 

303 

150 

75 

328 

306 

200 

173 

203 

109 

300 

303 

323 

163 

302 

302 

309 

300 

306 

309 

300 

100 

600 

600 

206 

209 

200 

113 

200 

15G 

340 

303 

156 

87 

308 

306 

303 

156 

210 

116 

203 

106 

■  203 

106 

202 

104 

208 

106 

356 

359 

304 

306 

206 

109 

253 

131 

202 

104 

250 

150 

200 

100 

60 

31 
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1903.  1904.  1905. 

Coast   Eeview 100  100  66 

The  Adjuster 103  103  56 

Insurance  Sun 73  73  38 

Ins.  &  Fin.  Chron 266  265  267 

German  Ins.  Journal ...  ... 

Insurance   Independent 202  . . .  152 

The  Interview 100  ...  3  00 

Insurance   Magazine 203  203  106 

The  Bulletin 100  100  100 

Insurance  Field 303  303  156 

S.  E.  Underwriter ...  ... 

Insurance  Press 4693  3991-  2090 

The  Guardian ...  .  • . 

American  Underwriter 204  300  30^ 

Insurance  Leader 200  203  106 

Assurance 150  ...  ... 

Insurance   Critic 206  203 

Life  Insurance  Edu -         50  54 

MISCELLANEOUS  ADVEETISING  CHARGES. 

W.  S.  Walker,  Chicago $1,000      $1,000  $2,000 

Jos.  Howard,  Jr 10,000  ....  .... 

Press  Artists'  League ....  ....  .... 

Allan  Forman ....  ....  5,035 


Exhibit  Xo.  954. 

Age  40.  • 

New   York  Li-fe  Eetimated    Surplus,   Actual  Results,    Tontine 
Estimates  of  1872. 

Life,  20  year  period,  estimated,  .$176.49;  .actual  (1882), 
$139.62. 

life,  15  year  period,  estimated,  $472.57;  actual  (1887), 
f262.21. 

Life,  20  year  period,  estimated,  $943.80;  actual  (1892), 
$430.06. 

20  Payt.,  15  year  period,  estimated,  $589.11,;  actual  (1887), 
$317.80 

20  Payt.,  20  year  period,  estimated  $1,243.98;  actual  (1892), 
$527.02 


ExUUis  —  Part  II.  1123 


20  year  endowment,  10  year  period,  estimated,  $269.54;  actual 
(1882),  $211.92. 

20  year  endowment,  15  year  period,  estimated,  $Y87.11 ;  actual 
(188Y),  $413.75. 

20, year  endowment,  20  year  period,  estimated,  $1,650.79;  act- 
ual (1892),  $710.15. 

Tontine  estimates  of  1881 : 

Life,  10  year  period,  estimated,   $98.81 ;  actual  (1891),  $90.20. 

life,  15  year  period,  estimated,  $343.47;  actual  (1896),  $156.19-. 

Life,  20  year  period,  estimated,  $793.57;  -actual  (1901), 
$332.69. 

20  Payt,  10  year  period,  estimated,  $114.88;  actual  (1891), 
$104.50. 

20  year  Payt.,  15  year  period,  estimated,  $430.93;  actual 
(1896),  $181.30. 

20  year  endowment,  10  year, period,  estimated,  $100.30;  actual 
(1891),  $131.50. 

20  Payt.,  20  year  period,  estimated,  $954.54;  actual  (1901), 
$390.71. 

20  year  endowment,  15  year  period,  estimated,  $538.07 ;  actual 
(1896),  $238.74. 

20  year  endowment,  20  year  period,  estimated,  $1,234.00;  actual 
(1901),  $563.  43. 

Tontine  and  non-forfeiting  estimates,  1884: 

Life  10  year  period,  estimated,  $83.81;  actual  (1894),  Ton., 
$84.54;  Nonf.,  $73.74. 

Life,  15  year  period,  estimated,  $250.47;  actual  (1899),  Ton., 
$156.19;  ISTonf.,  $147.65. 

Life,  20  year  period,  estimated,  $492.57;  actual  (1904),  Ton., 
$332.69 ;  Nonf.,  $220.81. 

20  P.,  10  year  period,  estimated,  $89.88 ;  actual  (1894),  Ton., 
$98.06 ;  Nonf.,  $81.88. 

20  P.,  15  ye^r  period,  estimated,  $233.93;  actual  (1899),  Ton., 
$181.30;  Nonf.,  $178.60. 

20  P.,  20  year  period,  estimated,  $467.54;  actual  (1904),  Ton., 
$890.77  ;Nonf.,  $257.56. 

'  20  year  endowment,  10  year  period,  estimated,  $109.49 ;  actual 
(1894),  Ton.,  $129.15 ;  Nonf.,  $103.96. 

20  year  endowment,  15  year  period,  estimated,  $350.07;  actual 
(1899),  Ton.,  $238.74;  Nonf.,  $249.15. 
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20  year  endowment,  20  year  period,  estimated,  $692.00;  actual 
(1904),  Ton.,  $563.43;  Nonf.,  390.55. 
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(Marked  for  identification.)' 


Exhibit  No.  956. 

(Marked  for  identification.)' 


Exhibit  No.   957. 

New  York,  June  24th,  1899. 
Memorandum  for  the 

Honorable  Privy  Councillor 
von  Knebel-Doeberitz. 
Showing  the  comparative  results  under  the  Forfeiting  and  Non- 
forfeiting  Tontine  Systems. 


We  have  tested  these  comparative  results  in  the  following  iTiari- 
iier: 

We  have  taken  two  hypothetical  groups  of  10,000  policies  each ; 
both  groups  issued  in  1885,  at  age  of  40,  on  the  Ordinary  Life 
plan  for  $1,000,  at  the  same  premium  rate,  and  both  groups  having 
a  15-year  Tontine  period,  but  the  first  group  being  in  the  Forfeit-, 
ing  Tontine  System,  while  the  second  group  is  in  the  Non-forfeit- 
ing System.  We  have  followed  these  hypothetical  groups  through- 
out the  15-year  period,  making  the  following  assumptions: 

Death  rate,  the  same  in  the  two  groups. 

Expense  rate,  the  same  in  the  two  groups. 

Interest  rates,  the  same  in  the  two  groups. 

Lapse  and  surrender  rate,  different  in  the  two  groups,  being  in 
each  case  derived  from  the  company's  experience  in  the  two  sys- 
tems respectively. 
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In  the  calculation  respecting  the  second,  or  non-forfeiting 
group,  we  have  further  made  the  extreme  assumption,  unfavorable 
to  that  group,  that  every  policy  dropped  after  being  three  or  more 
years  in  forcCj  receives  a  surrender  value  equal  to  the  full  reserve. 

The  result  of  the  calculations  is,  that,  out  of  the  10,000  policies 
started  in  the  Forfeiting  Tontine  Class  there  are  5,028  left  at  the 
end  of  the  15-year  period,  and  the  share  of  each  persisting  policy 
is  $364.01 ;  while  out  of  the  10,000  policies  started  in  the  ITon- 
forfeiting  Tontine  Class,  there  are  4,224  left  at  the  end  of  the 
period,  and  the  share  of  each  persisting  policy  is  $351.99. 

As  the  assumption  that  the  full  reserves  are  paid  as  surrender 
values  in  the  non-forfeiting  group  errs  on  the  unfavorable  side, 
some  surrender  charges  being  in  nearly  all  cases  exacted  for  the 
benefit  of  the  persisting  members,  it  follows  that  there  should  be  "a 
material  increase  made  to  the  above  result  in  Group  No.  2,  and  the 
inference  is  clear  that  the  Non-forfeiting  Tontine  plan  pays  as 
well  .or  better  to  the  insured  who  persists  to  the  end  of  the  period 
as  does  the  Forfeiting  Tontine  plan;  and  hence  that  there  is  no 
impropriety  ih  using  results  under  the  latter  plan  as  illustrations 
of  the  former. 

EespectfuUy  submitted,  together  with  the  two  accompanying 
tables. 

Actuary. 
(End.). 


Exhibit  No.  958. 

October  11th,  1905. 

MEMORAOTDTJM  EE  AMOUNT   'BOEROWED'   DECEM- 
BER 31ST,  1904. 

The  memorandum  of  October  7th,  1905,  of  the  history  of  the 
issues  of  1900,  deferred  dividend,  shows  in  Section'  III.  that 
the  fjmd  in  hand  at  the  end  of  the  calendar  year  of  issue  was 
23  2/10^  of  the  legal  reserve;  at  the  end  of  the  next  calendar 
year  69  3/10  per  cent,  and  at  the  end  of  the  thir^  calendar  year, 
97  7/10  per  cent.  This  leaves  the  amount  said  to  be  borrowed 
from  the  company's  surplus  at  the  respective  dates  above, 
76  8/10  per  cent,  of  the  legal  reuerve;  30  7/10  per  cent,  and 
10  3/10  per  cent. 

We  might  supply  these  same  percentages  to  the  reserve  on 
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insurances  of  the  last  three  years'  issues,  in  force  December 
31st,  1904,  with  the  following  result: 

Issues  of  Reserve.  Ratio.  Amount  borrowed. 

1902  20,246,131        10  3/10       2,085,351 

1903  14,789,171        30  7710       4,540,275 

1904  8,130,590        76  8/10       6,244,293 


Total  amount  borrowed  Dec.  31,  1904 12,869,919 

Of  course  we  understand  that  all  this  "  borrowing  "  and  "  re- 
turning "  are  a  fiction  for  the  purpose  of  accounting. 

The  money  received  by  the  New  York  Life  Insurance  Com- 
pany all  belongs  to  that  company  in  one  mass,  and  there  are  no 
such  properties  owing  entities  as  groups  or  sections  of  years' 
issues. 

R  W.  W. 


Exhibit  No.   959. 

SUMMAEY  OE  APPROXIMATE  SECTIOlSrAL  ACCOUNT- 
ING TO  DEC.  31,  1902. 
1884  20  Yr. 
Approximative  asset  shares,  2,135,534. 
Excess  of  former  over  latter,   607,055. 
505,383. 

1885  20  Yr. 

Approximate  asset  shares,  4,843,519. 
Excess  of  former  over  latter,  1,586,440. 
1,109,122. 

1886  20  Yr. 

Approximative  asset  shares,  6,941,905. 
Excess  of  former  over  latter,  1,879,376. 
1,310,561. 

1887  20  Yr. 

Approximative  asset  shares,  7,548,361. 
Excess  of  former  over  latter,  2,258,167. 
1,609,118. 

1888  20  Yr. 

Approximative  asset  shares,  7,257,523. 
Excess  of  former  over  latter,  2,045,658. 
1,677,093. 


Reserves,  1,528,479. 
Interim  accum.  fund, 


Reserves,   3,257,079. 
Interim  accum.  fund, 


Reserves,  4,062,529. 
Interim  accum.  fund. 


Reserves,  5,29^,194. 
Interim  accum.  fund, 


Reserves,  5,211,865. 
Interim  accum.  fund, 
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1889  15  Yr. 
Appfoximative  asset  shares,  7,493,928.     Reserves,  5,540,788. 
Excess  of  former  over  latter,  1,953,140.     Interim  accum.  fund, 
1,699,989. 

1889  20  Tr. 

Approximative  asset  shares,  10,063,533.  Reserves,  7,026,796. 
Excess  of  former  over  latter,  3,036,737.  Interim,  accum.  fund, 
2,191,398. 

1890  15  Yr. 

Approximative  asset  shares,  5,569,724.  Reservesj  4,232,754. 
Excess  of  former  over  latter,  1,336,970.  Interim  accum.  fund, 
1,226,844. 

1890  20  Yr. 

Approximative  asset  shares,  10,683,168.  Reserves,  7,747,249. 
Excess  of  former  over  latter,  2,935,919.  Interim  accum.  fund, 
2,235,319. 

1891  15  Yr. 

•  Approximative  asset  shares,  3,633,057.  Reserves,  2,786,385. 
Excess  of  former  over  latter,  846,672.  Interim  accum.  fund, 
757,979. 

1891  20  Yr. 

Approximative  asset  shares,  8,602,468.     Reserves,  6,182,345.' 
Excess  of  former  over  latter,  2,420,123.     Interim  aceum.  fund, 
1,611,929. 

1892  15  Yr. 

Approximative  asset  shares,  3,577,223.     Reserves,  2,865,591.  ' 
-Excess  of  former  over  latter,  713,632.      Interim  accum.  fund, 
'   760,657. 

1892  20  Yr. 
Approximative  asset  shares,  9,473,486.     Reserves,  7,181,106. 
Excess  of  former  over  latter,  2,292,380.     Interim  accum,  fund, 
1,786,053. 

189"B  15  Yr. 
Approximative  asset  shares,  4,524,059.     Reserves,  3,569,068. 
Excess  of  former  over  latter,  954,991.      Interim  accum.  fund, 
753,899.  V 
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1893  20  Yr. 

Approximative  asset  shares,  13,060,723.  Eeserves,  9,559,05'?. 
Excess  of  former  over  latter,  3,501,666.  Interim  accum.  fund, 
2,0-07^739. 

1894  10  Yr. 

Approximative  asset  shares,  1,086,188.  Eeserves,  832,375. 
Excess  of  former  over  latter,  253,813.  Interim  accum.  fuud, 
153,085. 

1894  15  Yr. 

Approximative  asset  shares,  2,891,483.  Eeserves,  2,113,678. 
Excess  of  former  over  latter,  777,805.  Interim  accum.  fund, 
398,779. 

1894  20  Yr. 

Approximative  asset  shares,  12,686,110.  Eeserves,  9,642,124. 
Excess  of  former  over  latter,  3,043,986.  Interim  accum,  fund, 
1,638,708. 

1895  10  Yr. 

Approximate  asset-  shares,  675,686.  Eeserves,  553,643. 
Excess  of  former  over  latter,  122,043.  Interim  accum.  fund, 
76,665. 

1895  15  Yr. 

Approximative  asset  shares,  1,875,276.  Eeserves,  1,540,292. 
Excess  of  former  over  latter,  334,984.  Interim  accum.  fund, 
208,664. 

1895  20  Yr. 

Approximative  asset  shares,  10,403,095.     Eeserves,  8,418,724. 
•  .    Excess  of  former  over  latter,  1,984,371.     Interim  accum.  fund, 
1,080,226. 

1896  10  Yr. 

Approximative  asset  shares,  505,516.     Eeserves,  439,054,     Ex-  ' 
cess  of  former  over  latter,  66,462.     Interim  accum.  fund,  41,585. 

1896  15.  Yr. 
Approximative  asset  shares,  1,407,058.     Eeserves,  1,286,1&7. 
]<]xcess  of  former  over  latter,   120,861.     Interim  accum.  fund, 
116,479. 

1896  20  Yr. 

Approximative  asset  shares,  10,704,137.  Eeserves,  9,062,974. 
Excess  of  former  /)ver  latter,  1,641,163.  Interim  accum.  fund, 
785,690. 
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1891  10  Yr. 
Approximative  asset  shares,  398,807.     Eeserves,  379,910.     Ex- 
cess of  former  over  latter,  18,897.     Interim  accum.  fimd,  17,608. 

1897  15  Yr. 

Approximative  asset  shares,  1,545,832.  Reserves,  1,483,976. 
Excess  of  former  over  latter,  61,856.  Interim  accimi.  fund. 
67,276. 

1897  20  Yr. 

Approximative  asset  shares,  11,018,932.  Reserves,  9,718,338. 
Excess  of  former  over  latter,  1,300,594.  Interim  accum.  fund, 
491,457. 

1898  10  Yr. 

Approximative  asset  shares,  459,205.  Reserves,  456,048.  Ex- 
cess of  former  over  latter,  3,157.     Interim  accum.  fund,  13,467. 

1898  15  Yr. 
Approximative  asset  shares,  1,800,215.     Reserves,  1,803,190. 
Shortage  of  former  as  compared  with  latter,   2,975.     Interim 
accum.  fund,  45,614. 

1898  20  Yr. 

Approximative  asset  shares,  11,538,862.  Eeserves,  11,391,496. 
Excess  of  former  over  latter,  147,366.  Interim  accum.  fund, 
344,259. 

^899  10Yr. 

Approximative  asset  shares,  573,189.  Reserves,  637,384. 
Shortage  of  former  as  compared  with  latter,  64,195.  Interim 
accum.  fund,  5,528. 

1899  1,5  Yr. 

Approximative  asset  shares,  2,256,733.  Reserves,  2,485,323. 
Shortage  of  former  as  compare^  with  latter,  228,590.  Interim 
accum.  fund,  16,651. 

1899  20  &c. 

Approximative  asset  shares,  13,602,112.  Reserves,  12,935,877. 

Excess  of  formei;  over  latter,   666,235.  Interim  accum  fund, 
100,967. 

1900  10  Yr.  ' 

Approximative  asset  shares,  367,167.  Reserves,  415,302. 
Shortage  of  former  as  compared  with  latter,  48,135.  Interim 
accum.  fund,  4,540, 
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1900  15  Yr. 
Approximative  asset  shares,  1,Y43,130.     Reserves,  1,935,291. 
Shortage  of  former  as  compared  with  latter,  192,161.     Interim 
accum.  fund,  16,409. 

1900  20  &c. 

Approximative  asset  shares,  10,313,233.  Reserves,  10,614,361. 
Shortage,  of  former  as  compared  with  latter,  301,128.  Interim 
■accum.  fund,  98,718,07. 

1901  10  Yr. 

Approximative  asset  shares,  390,315.  Reserves,  453,008. 
Shortage  of  former  as  compared  with  latter,  62,693. 

1901  15  Yr. 
Approximative  asset  shares,  1,223,766.     Reserves,  1,575,577. 
Shortage  of  former  as  compared  with  latter,  351,811. 

1901  20  &c. 

Approximative  asset  shares,  7,730,268.  Reserves,  9,447,487. 
Shortage  of  former  as  compared  with  latter,  1,717,219. 

1902  10  Yr. 

Approximative  asset  shares,  119,709.  Reserves,  230,700. 
Shortage  of  former  as  compared  with  latter,  110,991. 

1902  15  Yr. 
Approximative    asset    shares,    345,487.      Reserves,    908,327^ 
Shortage  of  former  as  compared  with  latter,  562,480. 

1902  20  &c 

Approximative  asset  shares,  2,239,190.  Reserves,  5,837,858. 
Shortage  of  former  as  compared  with  latter,  3,598,668. 

Total  approximate  asset  shares $214,308,912 

Total  reserves 182,637,799 

Total   excess   former   over   latter 38,912,519 

Shortage  of  former  as  compared  with  latter.  . . .  7,241,406 

Interim  Accum.  Fund ■  26,965,448.07 
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ExMbit  No.  960. 

Numbers  eriginally  issued  for  given  dividend  terms  in  years 
mentioned  and  numbers  of  same  wbose  policies  were  yet  in  force 
at  close  of  term. 

DIVIDEND  TEEM,  TEN  YEAHS. 

Issued^l895.     Concluded  1905.  / 

Company —                                                                 Insured.                In  force.  Per  cent_ 

Equitable 556                 284  51 

New  York 1,251                586  47 

Mutual 3,185             1,339  42 

4,992             2,209  .44 

DIVIDEND  TEEM,  EIETEEN  YEAES. 
Insured  1890.     Concluded  1905. 

Company—                                                                  Insured.                In  force.  Percent 

Equitable   6,278             2,179  35 

New  .York 7,498             2,695  36 

Mutual 3,427             1,497  44 

17,203            6,371  37 
Issued  1885.     Concluded  1905. 

Company—                                                                 Insured.                  In  force.  Percent 

Equitable    '■ 10,442             4,210  40 

New  York ,5,768             2,273  40 

16,210             6,483  40 
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N.  T.  life  Prussian  and  German  Eeports. 

20  Year  Tontines. 

Surplus  Added  In. 

Issued  1879. 

1898,  118,825;  1899,  paid  out;  1900  1901 

1902 •  1903 1904 
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Issued  1880. 

1898,  23,013;  1899,  182,196;  1900,  paid  out;  1901  

1902 1903 1904 

Issued  1881. 
1898,  32,040;  1899,  3,374;  1900,  258,920;.  1901,  paid  out; 
1902 1903 1904 

Issued  1882. 

.1898,  59,289;  1899,  55,905;  1900,  59,563;  1901,  565,407; 
1902,  paid  out;  1903 1904 

Issued  1883. 
1898,  83,919;  1899,  82,070;  1900,  79,639;  1901. 

Issued  1884. 

1898,  61,637;  1899,  63,119;  1900,  59,322;  1901,  73,848;  1902, 
42,057;  1903,  735,635;  1904,  paid  out. 

Issued  1885. 
1898,  15,901;  1899,  15,524;  1900,  15,284;  1901,  18,213;  1902, 
10,326;  1903,  9,292;  1904,  178,942. 

Issued  1886. 

1898,  815;  1899,  771;  1900,  764;  1901,  826;  1902,  522;  1903, 
412;  1904,  756. 

15  Year  Tontin'es. 
Issued  1884. 
1898,  121,408;  1899,  paid  out. 

Issued  1885. 
1898,  8,792;  1899,  18,786;  1900,  paid  out. 

Issued  1886. 
1898,  1,358;  1899,  1,331;  1900,  6,742;  1901,  paid  out. 

20  Year  Accumulation. 

Issued  1884. 

1898,  33,097;  1899,  32,946;  1900,  32,410;  1901,  37,001; 
1902,  23,074;  1903,  203,167;  1904,  paid  out. 

Issued  1885. 

1898,  80,267;  1899,  81,021;  1900,  70,597;  1901,  80,538; 
1902,  51,486;  1903,  44,364;  1904,  541,083. 
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15  Tear  Acciiraulatioiia. 

Issued  1884. 
1898,  303,304;  1899,  paid  out. 

Issued  18S5. 
1898,  80,331;  1899,  471,904;  1900,  paid  out. 

Issued  1886. 
1898,  89,744;  1900,  97,505;  1900,  566,801;  1901,  paid  out. 

Issued  1887. 

1898,  105,224;  1899,  98,301;  1900,  89,930;  1901,  615,292; 
1902,  paid  out. 

Issued  1888. 

1898,  140,200;  1899,  131,648;  1900,  123,661;  1901,  153,770; 
1902,  635,961;  1903  paid  out. 

Issiied  1889. 
.  1898,  160,148;  1899,  154,126;  1900,  137,678;  1901,  163,687; 
1902,  86,702;  1903,  747,274;  1904,  paid  out. 

Issued  1890. 
1S98,  130,593;  1899,  123,346;'  1900,  107,266;  1901,  12-1,185; 
1902,  64,974;  1903,  49,073;  1904,  670,514. 

10  Year  Accumulation. 

Issued  1889. 

1898,  122,398;  1899,  paid  out. 

Issued  1890. 
1898,  36,720;  issued  1889,  143,105;  issued  1900,  paid  out. 

Issued  1891. 
1898,  33,060;  1899,  28,204;  1900,  123,964;  1901,  paid  out. 

Issued  1892. 

1898,  26,012;  1899,  24,301;  1900,  19,572;  1901,  60,299;  1903, 

paid  out. 

Issued  1893. 

1898,  31,905;  1899,  21,469;  1900,  21,276;  1901,  27,660;  1902, 

129,972;  1903,  paid  out. 
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Issued  1894. 
1898,  28,770;  1899,  22,801;  1900,  24,994;  1901,  34,927;  1902, 
12,982;  1903,  158,753;  1904,  paid  out. 

Issued  1895. 

1898,  26,649;  1899,  15,056;  1900,  11,129;  1901,  16,071;  1902, 
7,760;, 1903,  3,066;  1904,  127,525. 


Exhibit  No.  962. 

ME.  WEEKS. 
Exhibit  2. 
1904.  Specimeris. 

Actual  and  Illustrated  Kesults. 
Life  20-Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $374;  Illustrated  $422. 
Age,  35,  Actual  $496;  Illustrated  ,$539. 
Age  45,  Actual  $714;  Illustrated  $763. 

Cash  Dividend. 
Age  25,  Actual  $144;  Illustrated  $192. 
Age  35,  Actual  $169;  Illustrated  $212. 
Age  45,  Actual  $273;  Illustrated  $322. 

20  Payt.:  Life  20-Tear  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $639;  Illustrated  $782. 
Age  35,  Actual  $786;  Illustrated  $907. 
Age  45,  Actual  $1,002;  Illustrated"  $1,102. 

Cash  Dividend. 
Age  25,  Actual  $135;  Illustrated  $278. 
Age  35,  Actual  $177;  Illustrated  $298. 
Age  45,  Actual  $279;  Illustrated  $379. 

20- Year  Endt.  20-Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $1342;  Illustrated  $1448. 
Age  35,  Actual  $1364;  Illustrated  $1463. 
Age  45,  Actual  $1441;  Illustrated  $1528. 
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Cash  Dividend. 

Age  25,  Actual  $342;  Illi:i^trated  $448. 
Age  35,  Actual  $364;  Illustrated  $463. 
Age  45,  Actual  $441;  Illustrated  $528. 

Apparently    "  Actual "    put  .  out   in    January — ^Recalled    and 
"  Illustrations  "  put  out  in  February. 


Exhibit  No.   963. 

MR.  WEEKS. 
'     Exhibit  3. 

1905..  Specimens. 

Actual  and  Illustrated  Results. 
Life  20- Year  Period. 
Entire  Cash  Value. 
Age  25,  Actual  $591.30;  Illustrated  $422. 
Age  35,  Actual  $517.62;  Illustrated  $550. 
Age  45,  Actual  $755.32;  Illustrated  $773. 

Cash  Dividend. 
Age  25,  cash,  $160.80;,  Illustrated  $192. 
Age  35,  cash,  $189.94;  Illustrated  $223. 
Age  45,  cash,  $313.97;  Illustrated  $332.^ 

20-Payt.  Life,  20  Year-Period. 
Entire  cash  value. 
Age  25,  Actual     $659.70;  Illlistrated  $774. 
Age  35,  Actual     $810.56;  Illustrated  $918. 
^ge  45,  Actual  $1046.08;  Illustrated  $1131. 

Cash  Dividend. 
Age  25,  cash,  $231.13;  Illustrated  $270. 
Age  35,  cash,  $271.25;  Illustrated  $309. 
Age  45,  cash,  $385.91;  Illustrated  $408. 

No.  Year. 
Actual  Cash  Value. 
Age  25,  Actual  $1373.50;  Illustrated  $1430. 
Age  35,  Actual  $1398.12;  Illustrated  $1448. 
Age  45,  Actual  $1494,70;  Illustrated  $1528. 
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Cash  Dividend. 
Age  25,  cash,  $3Y3.50;  Illustrated  $430. 
Age  35,  cash,  $398.12;  Illustrated  $448, 
Age  45,  cash,  $494.70;  Illustrated  $528. 
Illustrations  given  agents  in  January;  retired  and  Actual  Re- 
sults substituted  in  May. 
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MR.  WEEKS. 

Exhibit  4. 
'Actual  Results  for  1905. 

Life  20-Year  Period. 
Tontine. 

Age  25,  entire  cash  value,  442.84;  cash  surplus,  $229.81. 
Age  35,  entire  cash  value,  $594.Yl;  cash  surplus,  $283.96. 
Age  45,  entire  cash  value,  $829.93 ;  cash  surplus,  $403.03. 

Won-fbrfeiture. 

Age  25,  entire  cash  value,  $391. 3X);  cash  surplus,  $160.80. 

Age  35,  entire  cash  value,  $517.52;  cash  surplus,  $189.94. 

Age  45,  entire  cash  value,  $755.32;  cash  surplus,  $313.97. 

20-Paynient,  20- Year  Period. 

Tontine.  '^^ 

Age  25,  entire  cash  value,  $734.15;  cash  surplus  $278.15. 
Age  35,  entire  cash  value,  $906.23 ;  cash  surplus,  $340.08. 
Age  45,  entire  cash  value,  -$1148.64;  cash  surplus,  $460.40. 

Non-forfeiture.    -  ;■ 

Age  25,  entire  cash  value,  $650.70;  cash  surplus,  $231.13. 

Age  36,  entire  cash  value,  $810.56 ;  cash  surplus,  $271.25. 

Age  45,  entire  c^sh  value,  $1046.08;  cash  surplus,  $385.91. 

20- Year  Endowment,  20- Year  Period. 

Tontine." 
Age  25,  entire  cash  value,  $1522.05 ;  cash  surplus,  $522.05. 
Age  35,  entire  cash  value,  $1541.24;  cash  surplus,  $541.24. 
Age  45,  entire  cash  value,  $1600.46 ;  cash  surplus,  $600.46. 
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Kon-forfeiture. 

Age  25,  entire  casli  value,  $1373.50;  cash  surplus,  $373.50. 
Age  35,  entire  cash  value,  $1398.12;  cash  surplus,  $398.12. 
Age  45,  entire  cash  value,  $1494.70 ;  cash  surplus,  $494.70. 
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Age  40. 
MUTUAL  LIFE. 

Estimated  surplus  and  actual  results.     Distribution  policies. 

Issued  in  1886  —  Estimates  of  1886. 

Life,  10  year  period,  estimated,  $135.    Actual  (1896),  $104.26. 

Life,'  15  year  period,  estimated,  $274.  Actual  (1901),  about 
$177.00. 

Life,  20  year  period,  estimated  $504.'    Actual  (1906),  $294.87. 

20  P.  L.  10  year  period,  estimated  $149.  Actual  (1906), 
$117.67. 

20  P.  L-  15  year  period,  estimated,  $305.  Actual  (1901),  about 
$200.00. 

20  P.  L.  20  year  period,  estimated,  $560.     Actual  (1906), 

$341.28.  / 

20  year  E.  10  year  period,  estimated,  $174.     Actual  (896), 

$142.21. 

20  year  E.  15  year  period,  estimated,  $347.     Actual  (1901), 

about  $240.00. 

20  year  E.  20  year  period,  estimated,  $658.     Actual ■ 

Issued  in  1891  —  Estimates  of  1891. 

Life,  10  year  period,  estimated,  $109.  Actual  (1901),  $80.33. 
;     Life,  15  year  period,  estimated,  $242.    Actual  (1906),  $148.50. 

•     Life,  20  year  period,  estimated,  $522.     Actual 

;  20  P.  10  year  period,  estimated,  $115.  Actual  (1901),  $92.87. 
i     20  P.  15  year  period,  estimated,  $299.  Actual  (1906),  $172.16. 

20  P.  20  year  period,  estimated,  $645.     Actual  • 

20  E.  10  year  period,  estimated,  $154.  Actual  (1901),  $115.47. 

20  E.   15  year  period,  estimated,  $342.00.     Actual   (1906), 

$214.77.  ' 

20  E.  20  year  period,  estimated,  $837.     Actual ^ 

Issued  in  1895  —  Estimates  of  1895. 
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Life,   10  year  period,  estimated,   $101.29.     Actual,    (1905), 

$60.00. 

Life,  15  year  period,  estimated,  $212.00.     Actual 

Life,  20  year  period,  estimated,  $456.00.     Actual 

20  P.   10  year  period,  estimated,   $104.86.     Actual   (1905), 

$69.60. 

20  P.  15  year  period,  estimated,  $232.69.     Actual 

20  P.  20  year  period,  estimated,  $546.20.     Actual 

20  year  E.  10  year  period,  estimated,  $114.36.    Actual  (1905), 

$86.83. 

20  year  E.  15  year  period,  estiinated,  $292.25.     Actual 

20  year  E.  20  year  period,  estimated,  $690.04.     Actual 


Exhibit  No.   966. 

MANHATTAN. 
Estimated  surplus  and  actual  results. 

Age  40. 

Estimates  of  1889. 

Life,  10  year  period,  estimated,  $133.00.  Actual  (1899),  about 
$46.00 

Life,  15  year  period,  estimated  $332.00.  Actual  (1904), 
$67.11. 

20  Payt.,  10  year  period,  estimated,  $150.00.  Actual  (1899), 
about  $49.00. 

20  Payt.  15  year  period,  estimated,  $305.00.  Actual  (1904), 
about  $75.00. 

20  year  Endt.  10  year  period,  estimated,  $174.00.  Actual 
(1899),  about  $70.00. 

20  year  Endt.  15  year  period,  estimated,  $355.00.  Actual 
(1904),  about  $98.00. 

Estimates  of  1892. 

Life,  15  year  period,  estimated,  $332.00.  Actual  (1905), 
$75.00. 

20  Payt.  15  year  period,  estimated,  $305.00.  Actual  (1905), 
about  $89.00. 

20  year  Endt.  15  year  period,  estimated,  $355.00.  Actual 
(1905),  about  $120. 
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Exhibit  No.  967. 

NOKTHWESTEKN  MUTUAL. 
Estimated  cash  siwplus  and  actual  results. 
Tontine  Estimates  (Smitli  Book)  1884. 

Life    10    year    period,    estimated,    $129.03.     Actual    (1894), 
$129.53. 

20  Payt.  15  year  period.    Estimated,  $438.42.     Actual  (1899), 
$244.00. 

Life   20   year   period.     Estimated,    $69Y.52,     Actual    (1904), 
$.374.81. 

20  Payt.  10  year  period,  estimate,  not  given.     Actual  (1894), 
$142.88. 

20  Payt.  15  year  period.    Estimated,  $438.42.    Actual  (1899), 
$264.68. 

20  Payt.  20  year  period,  estimated,  $866.91.     Actual  (1904), 
$415.44. 
■  20  year  Endt., , estimated  $189.88.     Actual  (1894),  $164. Y3. 

20  year  Endt.,  estimated,  $528.90.     Actual  (1899X,  $304.00. 

20   year  Endt.,   estimated,   $1094.77.     Actual   (1904),   about 
$471.00. 
Semi-tontine  Estimates  (Smith  Book),  1886. 

Life    10   year  period.     Estimated,    $114.17.     Actual   (1896), 
$122.54. 

Life    15    year   period.     Estimated,    $331.28.     Actual   (1901), 
$234.47. 

Life   20   year   period.     Estimated,    $680.53.     Actual   (1905), 
$372.57.  '■         ■  ~  . 

20  Payt.  10  year  period.  Estimated,  not  given.     Actual  (1896), 
about  $130.00. 

20  Payt.  15  year  period.     Estimated,  $404.70.     Actual  (1901), 
$257.49. 

20  Payt.  20  year  period.     Estimated,  $824.47.     Actual  (1905), 
$406.18. 

20  year  Endt.     10  year  period.    Estimated,  $178.52.     Actual 
(1896),  abt.  $155.00. 

20  Yr.  Endt.     15  year  period.     Estimated,  $519,07.     Actual 
(1901),  $295.29. 

20  Yr.  Endt.     20  year  period.     Estimated,  $1,094.77.     Actual 
(1905),  $46L43. 
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Seini-tontine  Estimates,  1891. 

Life  10  year  period.-  Estimated,  $129.53.^  Actual  (1901), 
$117.56.  ' 

Life  15  year  period.  Estimated,  $209.47.t  Actual  (1905), 
$207.05. 

20  P.  10  year  period.  Estimated,  $142.88.*  Actual  (1901), 
abt.  $127.00. 

20  P.  15  year  period.  Estimated,  $252.93t  Actual  (1905), 
$233.08. 

20  Yr.  E.  10  year  period.  Estimated,  $164.73.*  Actual 
(1901),  abt.  $143.00. 

20  Yr.  E.  15  year  period.  Estimated,  $328.07.t  Actual 
(1905),  $249.49. 

~Semi-tontine  Estimates  (or  illustrated),  189'2. 

Life  10  year  period.  Estimated,  $129.53.*  Actual  (1.902), 
$116.30.' 

Life  15  year  period.  Estimated,  $246.00.  Actual  (1905), 
$207.05. 

20  Payt.  10  year  period.  Estimated,  $142.88.*  Actual  (1902), 
$125.46. 

20  Payt.  15  year  period.  Estimated,  $273.00.  Actual  (1905), 
$223.08.  '  ■     .•   , 

20  Yr.  Endt.  10  year  period.  Estimated,  $164.73.*  Actual 
(1902),  $140.54. 

20  Yr.  Endt.  15  year  period.  Estimated,  $319.00.  Actual 
(1905),  $249.49. 


*  Actual  results  for  year  1891. 

t Actual  results  for  year  1891  in  another  company. 
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Ezbibit  No.  968. 

Age  40. 
Penn  Mutual. 

Estimated  Surplus  and  Actual  Results. 
Estimates  of  ISDO. 

Life,  10  year  period.  Estimated,  $87.68.*  Actual  (1889), 
$63.39. 

Life,  15  year  period.  Estimated,  $255.20.  Actual  (1905), 
$141.00. 

Life,  20  year  period.  Estimated,  $520.15.  Actual  (1905), 
$252.9'8. 

20  P.  Life  10  year  period.  Estimated,  $9'e.82.*  Actual 
(1900),  abt.  $90.00. 

20  P.  Life  15  year  period.  Estimated,  $272.12.  Actual  (1905), 
abt.  $160.00. 

20  P.  Life  20  year  period.  Estimated,  $556.40.  Actual 
(1905),  abt.  $259.08. 

20  Yr.  E.  10  year  period.  Estimated,  $120.49.*  Actual 
(1900),  abt.  $110,000. 

20  Yr.  E.  15  year  period.  Estimated,  $229.47.*  Actual 
(1905),  abt.  $175.00. 

20  Yr.  E.  20  year  period.  Estimated,  $740.00.'  Actual  (1905), 

abt.  $323.00. 

Estimates  of  1896: 

Life  10  year  period.  Estimated,  $104.00.  Actual  (1906), 
abt.  $66.00. 

Life  16  year  period.  Estimated,  $200.00.  Actual  (1905), 
abt.  $141.00. 

20  P.  Life  10  year  period.  Estimated,  $119.00.   Actual  (1905), 

abt.  $64.00. 

20  P.  Life  15  year  period.  Estimated,  $225.00.   Actual  (1906), 

abt.  $160.00. 

20  Yr.  E.  10  year  period.    Estimated,  $146.00.    Actual  (1905), 

abt.  $76.00. 

20  Yr.  E.  15  year  period.    Estimated,  $294.00.    Actual  (1906), 

abt.   $175.00. 


*  These  were  estimate'd  accumulations  at  end  of  10  and  15 
years,  on  5  year  dividend  policies,  dividends  not  drawn. 
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Exhibit  No.   969. 

Holloway,  Hastings  Co.,  Ontario,  Canada. 

December  15th,  1906. 

Hon.  Senator  Armstrong,  Chairman  of  Insurance  Investigating 
Committee,  Albany,  N.  Y. 

Honorable  Sir:  ^^— Knowing  the  interest  you  are  taking  in  the 
working  of  some  insurance  companies  I  am  dealing  with,  I  thought 
you  would  have  no  objection  that  I  would  give  you  some  infor- 
mation in  regard  to  business  I  have  had  with  them.  I  had  a 
twenty  year  tontine  endowment  in  the  Equitable  Life  of  New 
York,  the  New  York  Life  and  the  Mutual  of  New  York.  The 
annual  premium  in  each  was  $200.  They  all  matured  this  year, 
and  the  amounts  I  received  were  as  follows :  From  the  Equitable 
Life,  $6,443.75,  from  the  New  York  Life,  $5,352.45,  and  from  - 
the  Mutual  of  New  York,  $4,082.59.  When  I  got  the  endow- 
ments I  was  assured  I  would  get  three  times  as  much  as  I  paid 
in  premiums,  if  I  lived  to  the  end  of  the  term.  You  may  know 
then  how  disappointed  and  dissatisfied  I  was  when  I  saw  the 
result,  especially  in  the  case  of  the  Mutual  of  New  York.  I  just, 
got  $82.59  more  than  I  paid  in  premiums  in  the  twenty  years. 
I  hope  this  information  will  be  of  some  use  to  you,  and  if  there 
is  nothing  wrong  in  it  I  would  request  the  Committee  to  let  me 
know  if  they  see  any  injustice  in  this  way  of  acting  and  to  what 
extent,  and  if  I  may  expect  it  to'  be  rectified  further  on. 

Yours  truly, 

G.  BROPHY. 

Address  EeVi  G.  Brophy,  Holloway,  Hastings  Co.,  Ontario, 
(!)anada. 
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EzMbit  No.   970. 

THE    EQUITABLE    LIFE    ASSUKANCE    SOCIETY    OE 

THE  UNITED  StATES. 

120  Broadway,  New  York. 

New  York,  December  17,  1905. 

Office  of  S.  S.  McCurdy,  Assistant  Registrar. 

Joint  Committee  of  the  Legislature  of  the  State  of  New  York 

Investigating  Life  Insurance  Conditions. 
Gentlemen: 

With  reference  to  your  request  for  information  regarding  the 
settlement  of  policy  No.  298,610,  on  the  life  of  the  Eev.  George 
Brophy,  of  Halloway,  Canada,  we  would  say  that  the  policy  in 
question- was  a  tontine  savings  fund  contract  on  the  twenty-year 
endowment  plan,  issued  on  May  3rd,  1885,  and  ending  its  period 
on  May  3rd,  1905.  The  amount  of  the  policy  was  $2,890,  and 
the  annual  premium  $200.  At  the  end  of  the  accumulation  period 
the  policyholder  was  offered  a  cash  surrender  value  of  $6,443.75,, 
or  a  paid-up  policy  of  $8,034.    He  accepted  the  cash  settlement. 

Yours  very  truly, 

S.  S.  M'CUEDY, 
Assistant  Registrar. 


Exhibit  No.  971. 

NEW  YORK  LIFE  INSURANCE  COMPANY. 
346  and  348  Broadway,  New  York. 
John  A.  McCall,  President. 
Secretaries'  Department  —  Division  of  Policy  Claims. 

John  C.  McCall,  •  Seymour  M.  Ballard, 

Secretary.  Secretary. 

N.  R.  H.  W.  New  York,  Dec.  27th,  1905. 

Mr.  Matthew  C.  Fleming,  Counsellor-at-law,  Empire  Building;, 

No.  71  Broadway,  New  York,  N.  Y. 

Dear  Mr.  Flenung:    Re  Policy  No.  213,  330  — Rev.  George 
Brophy. 
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Your  favor  of  the  23d  inst.  reached  this  department  at  noon 
to-day  —  hence  our  failure  to  furnish  the  facts  for  use  this  morn- 
ing as  requested. 

The  policy  to  which  you  refer  is  presumably  No.  213,330,  issued 
JSTovemher  1st,  1885,  at  age  55,, for  $2,888  on  the  twenty-year 
endowment,  twenty-year  tontine  investment  plan,  with  an  annual 
premium  of  $200.00.  This  policy  matured  on  the  1st  of  Novem- 
ber, 1905,  and  the  insured  elected  to  withdraw  its  entire  cash 
value,  consisting  of  its  accumulated  dividends:   . 

Amount  to $2,464 .  45 

And  the  face  amount  of  the  policy 2,888 .  00 

Total $5,352.45 

At  the  time  this  policy  was  issued  the  insured  also  applied  for 
an  annuity  policy,  for  which  he  paid  a  consideration  of  $2,240.80. 
The  amount  of  this  annuity  was  $200.00  per  annum  which  has 
been  applied  to  pay  the  premium  on  the  above  policy.  The  twenty 
payments  of  annuity  have  amounted  to  $4,000.  Therefore  the 
insured  has  received  $1,352.45  more  in  cash  than  he  would,  have 
received  had  he  drawn  the  annuity  regularly  to  age  75,  and  is 
also  entitled  to  continue  to  draw  $200  per  annum  under  the  an- 
nuity policy  so  long  as .  he  lives.  Agreeably  to  our  custom,  a 
check  for  the  amount  stated,  $5,552.45,  was  forwarded  to  our 
Toronto  branch  office  on  the  14th  of  October  last  with  instruc- 
tions to  arrange  for  a  settlement  promptly  on  the  day  of  maturity, 
and  Mr.  Brophy  was  notified  of  our  action. 

The  policy  and  surrender  receipt  have  been  duly  returned  to 
this  office  and  indicate  that  settlement  was  made  promptly; 

Tours  truly, 

JOHN  0.  M'OALL, 

Secretary. 
By  NOKMAN  A.  HACHELL,  Superintendent. 
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Exhibit  No.  972. 

THE  MUTUAL  LIFE  INSUEANCE  COMPANY  OE  NEW 

TOKK. 

Frederick  Cromwell,  President  Pro  Tern. 

Department  of  Correspondence, 

Duer  du  Pont  Breck  Corresponding  Secretary. 

New  York,  Dec.  26,  1905. 

Mr.  Matthew  C.  Fleming,  Dexter,  Osborn  &  Fleming,  Yl  Broad- 
way, New  York  City. 

Dear  Sir: 

Acknowledging  receipt  of  yonr  favor  of  the  23rd  inst.  received 
this  morning,  regarding  policy  No.  272,321,  on  the  life  of  Eev.  G. 
Brophy,  we  beg  to  advise  you  that  this  policy  was  issued  on  No- 
vember 2,  1885,  as  a  twenty-year  endowment  for  $2,813,  on  the 
five-year  distribution  plan,  at  an  annual  premium  of  $200.00;  age 
at  issue  55  years.  Twenty  annual  premiums  of  $200.00  each  were  ' 
paid  and  four  five-year  distribution  dividends,  as  per  the  following 
statement,  were  paid  With  the  policy  at  maturity: 

Addition  for  1890 $377.00 

Addition  for  1895 322.00 

Addition  for  1900 ,284.00 

Addition  for  1905 286.59 

$1,269  59 

This  claim  .was  paid  on  November  9th  in  the  following  amount : 

Face    $2,813 .  00 

Additions   1,269.59 

$4,082.59 

We  trust  this  will  give  you  the  information  desired. 
Yours  truly, 

DFER  DU  PONT  BKECK, 

Corresponding  Secretary. 
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Exhibit  Xo.  973. 

Copy. 

Theo.  M..  Banta,  Cashier  of  the  ISTew  York  Life  Ingurance  Co., 
being  duly  sworn,  deposes  and  says,  that  all  payments,  ex6ept  such 
as  are  made  at  the  branch  offices,  passes  through  his  department, 
and  that  to  the  best  of  his  information,  knowledge  and  belief,  no 
monej's  were  directly  or  indirectly  paid  by  the  company  to  the 
Republican  campaign  fund  during  the  recent  presidential  election, 

(Signed)  THEO.  M.  BANTA, 

Cashier. 

Subscribed  and  sworn  to  before  me  this  28th  day  of  December, 
A.  D.  1896. 

H.  DeL.  RAE^DALL, 
Notary  Public,  Kings  County. 
Certificate  filed  in  New  York  County. 


Exhibit  No.  974. 

Hugh  S.  Thompson,  Comptroller  of  the  New  York  Life  Insur- 
ance'Company,  being  duly  sworn,  deposes  and  says,  that  all  vouch- 
ers for  payments  on  behalf  of  the  company  pass  under  his  inspec- 
tion, and  that  to  the  best  of  his  information,  knowledge  and  belief, 
no  moneys  were,  directly  or  indirectly,  paid  by  the  company  to  the 
Republican  campaign  fund  during  the  recent  presidential  election. 

(Signed)  HUGH  S.  THOMPSON, 

Comptroller. 

Subscribed  and  sworn  to  before  me  this  28th  day  .of  December, 
A.  D.  1896, 

L  E.  GiLLIES, 
Notary  Public,  Eockland  County. 
Certificate  filed  in  New  York  County.  i 


Exhibit  No.  975. 

John  C.  Whitney,  Auditor  of  the  New  York  Life  Insurance 
CompaL/.  being  duly  sworn,  deposes  and  says,  that  all  vouchers 
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for  moneys  j)aid  on  behalf  of  the  company  are  audited  by  him, 
and  that  to  the  best  of  his  information,  knowledge  and  belief,  no 
moneys  were  directly  or  indirectly  paid  by  the  company  to  the 
Republican  campaign  fund  during  the  recent  presidential  election. 

(Signed.)     JOHN  C.  WHITNEY, 

Auditor. 

Subscribed  and  sworn  to  before  me  this  28th  day  of  December, 
A.  D.  1896. 

>  H.  DeL.  RANDALL, 

Notary  Public,  Kings  County. 

Certificate  filed  in  New  York  County. 


State  of  New  York, 

^ss. 


City  and  Couuty  of  New  York,  J  " 

John  C.  Whitney,  being  duly  sworn,  deposes  and  says  that  he 
is  tht*  Auditor  of  the  New  York  Life  Insurance  Company;  that  he 
checks  the  various  expenditures  at  the  home  office  of  the  company ; 
that  he  has  read  the  foregoing  pages,  seven  in  number,  initialed 
by  George  W.  Hubbell,  General  Solicitor  of  the  company,  and  that 
the  statements  made  therein  a,re  true  to  the  best  of  his  information, 
knowledge  and  belief. 

J.  C.  WHITNEY. 

Subscribed  and  sworn  to  before  me  this  9th  day  of  January, 
1897 

H.  DeL.  RANDALL, 
Notary  Public,  Kings  County. 

Certificate  filed  in  New  York  County. 


Exhibit  No.   976. 

(Marked  for  identification. y 
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Exhibit  No.  976A. 

MEMORANDUM    OF   INSUEANOE    ON    THE    LIFE  OE 

THOMAS  A.  BHOKNEE,  IN  THE  NEW  YOEK 

LIFE  INSUEANOE  COMPANY. 

Number. 

163,496 

giYjTse' 

217,757 
389,250 
475,132 
475,133 
475,134 
513,027 
875,438 
875',439 
876,828 
87.6,829 
876,830 
966,796 

Commissions  were  received  by  Mr.  Buckner  on  these  pplicies 
(indluding  Nos.  162,  496,  966,  796,  and  all  intermediate  num- 
bers), all  of  wbich  are  now  fylly  paid  up.  Tbey  were  taken  out 
■  before  he  became  an  executive  oiEcer. 

Number.  Year  of  Issue.  Amount  of  Insurance. 

"3,285,352.  i  1902  $25,000 

*3,332,911  1902  2,500 

"Brokerage  of  40^,  received  no  renewals. '  ' 

*No  commissions. 

The  foregoing  statement  is  correct.  ' 

THOMAS  A.  BUOKNEE. 


Tear  of  Issue. 

Amount  of  Insurance. 

1882 

$1,000 

1886 

500 

1886 

500 

1891 

10,000 

1892 

3,000 

1892 

2,500 

1892 

2,500 

1893 

25,000 

1898 

20,000 

189S 

5,000 

1898 

10,000 

1898 

10,000 

1898 

10,000 

1899 

3,000 
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Exhibit  No.  976B. 

Memorandum  concerning  policies  of  life  insurance  which  I 
now  hold  in  the  New  York  Life. 

Taken  before  I  became  an  executive  officer  of  the  company: 


Number 

Face  Amount. 

Date  Issued 

335,082 

$5,000 

September  30,  1889 

500,904 

10,000 

January  10,  1893 

500,905 

10,000 

January  10,  1893 

704,986 

20,000 

December  3,  1895 

825,234 

10,000 

November  3,  1897 

Taken  since 

I  became  an  executive  officer  of  the  company: 

Number. 

Face  Amoimt. 

Date  Issued. 

952,032 

$20,000 

May  29,  1899 

952,033 

10,000 

May  29,  1899 

952,034 

10,000 

May  29,  1899 

952,035 

5,000 

May  29,  1899 

3,120,164 

25,000 

February  18,  1901 

3,310,203 

20,000 

August  13,  1902 

3,310,204 

20,000 

August  13,  1902 

3,310,205 

10,000 

August  13,  1902 

3,310,206 

10,000 

August  13,  1902 

These  policies  are  all  in  force. 

I  took  them  myself  on  my  own  notion,  without  the  interposition 
of  any  agent,  acting  both  as  -agent  and  applioant.  The  company 
encourages  its  employees  to  write  insurance.  It  pays  a  reasonable 
brokerage  to  any  salaried  employee  who  actually  seciires  business 
and  places  it.  Acting  as  agent,  I  would  have  been  entitled  to  a 
first  year's  commission  on  these  policies  if  I  had  placed  them  on 
another  life,  and  I  hold  that  as  I  was  a  life  insurance  man,  an 
agent  in  the  case,  I  was  entitled  to  receive  the  first  year's  commis- 
sion the  company  would  have  paid  to  any  broker.  I  did  receive 
it.  On  policy  825,234  I  received  no  commission  whatever;  but 
the  agent  to  whom  I  gave  the  business  received  the  usual  first  year 
commission. 

No  renewal  commissions  have  been  paid  me  or  any  one  else  on 
anv  policy. 

D.  O.  WENGLEE. 

N.  Y.,  Dec.  2d,  1905. 
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Exhibit  No.  976C. 

Tlie  following  is  a  fuir  statement  of  the  policies  issued  on  my 
life  since  my  connection  with  the  New  York  Life  Insurance  Com- 
pany: 

Date,  ISTovember,  1899;  number,  994,777;  amount,  $10,000; 
premium,  $346.80;  commission,  40  per  cent. 

Date,  February,  1901;  number,  3,124,171;  amount,  $10,000; 
premium,  $362.60;  commission,  40  per.  cent. 

(Not  an  officer  when  these  policies  were  taken  out.  A  broker- 
age commission  of  40  per  cent,  allowed  me  on  first  premiums.  No 
renewal  comtaissions. ) 

Date,  April,  1905;  number,  3,727,576;  amount,  $1,000;  pre- 
mium, $55.35 ;  commission, 

(Full  premium  paid.     No  commission  allowed  me.) 

S.  M.  BALLAED. 
Dec.  4th,  1905. 


Exhibit  No.  976D. 

Memo.  Ee  policies  Held  by  Secretary  John  0.  McOall. 

712,776  $10,000  January  21,  1896. 

979,132  20,000  September  21,  1899. 

.  3,105,473  10,000  December  31,  1900. 

3,164,386         •  10,000  June  22,  1901. 

3,249,905  30,000  March  7,  1902. 

3,287,071  20,000  June  10,  1902. 

I  have  not  taken  out  any  insurance  since  I  became  an  executive 
officer  of  the  company. 

On  policies  Nos.  712,776  and  979,132  I  myself  was  the  agent. 
On  policies  Nos;  3,105,473,  3,164,386  and  3,249,905  I  received 
sixty  per  cent,  commission  on  the  first  year's  premium,  but  did 
not  receiye  any  renewals. 

On  policy  No.  3,287,071  I  received  forty  per  cent,  of  the  first 
year's  conamission,  but  did  not  receive  any  renewals. 

JOHN  0.  McOALL, 

Secretary. 


Exhibits  — PaH  II.  1151 


Exhibit  No.  976E. 

Office  of  tlie 

Second  Vice-President  and 

Chief  Actuary. 

December  1, 1905.- 
Insurance  in  force  on  the  life  of  E,ufus  W.  Weeks,  issued  by 
the  New  York  Life  Insurance  Company : 

Policy  No.  Amount.  Date. 

994,621-2  $10,000  November  22,  1899 

3,251,824-5-6-7-8  10,000  February    10,  1902 

3,524,086  10,000  December  29,  1903 

I  have  never  received  any  commissions  on  any  of  these  in- 
surances. 

RUFUS  W.  WEEKS.  ■ 


Exhibit  No.   976F. 

INSURANCE  IN  EOECE  ON  THE  LIFE  OP  EDWARD  E. 

PERKINS,  ISSUED  BY  THE  NEW  YORK  LIFE 

INSURANCE  COMPANY. 

Date  issued,  1890;  number  of  policy,  370,199;  amount,  $15,- 
000 ;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the  com- 
pany, 50  per  cent,  first  year,  renewals  for  second  or  third  years. 

Date  issued,  1893;  policy  number,  573,127;  amount,  $50,000; 
commissions  or  renewals  allowed  E.  R.  Perkins  by  the  company, 
■  50  per  cent,  first  year,  renewals  for  tHree  years. 

Date  issued,  1897 ;  number  of  policy,  805,633 ;  amount,  $20,- 
000;  conunissions  or  renewals  allowed  E.  R.  Perkins  by  the  oom- 
pany,  55  per  cent,  of  first  year.    No  renewals  or  commissions. 

Date  issued,  1900;  number  of  ;^olicy,  3,037,450;  amount 
$25,000;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  no  first  year  commissions  or  renewals. 

Date  issued,  1901;  number  of  policy,  3,244,652;  amount, 
$50  000 ;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  45  per  cent,  first  year,  no  renewal  commissions. 

*Date  issued,   1904;   number  of  poli(r^,   3,585,296;   amount, 


•  Taken  since  becoming  an  executive  officer. 
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$25,000 ;  commissions  or  renewals  allowed  ^.  TL  Perkins  by  the 
company,  40  per  cent,  first  year,  no  renewal  commissions. 

*I)ate  issued,  1905;  number  of  policy,  3,Y21,577;  amount, 
$2,500;  commissions  or  renewals  allowed  E.  R.  Perkins  by  the 
company,  40  per  cent,  first  year,  no  renewal  conomissions. 

The  foregoing  insurance  was  issued  during  the  past  fifteen  years 
on  my  life,  while  I  was  employed  in  the  capacity  of  clerk,  cashier, 
agent,  agency  manager,  inspector  of  agencies,  superintendent  of 
agencies  and  second  vice-president. 

E.  R.  PERKINS. 

New  York,  November  28th,  1905. 


Exhibit  No.  976-G. 

MEMORANDUM      CONCERNING      LIFE      INSURANCE 

HELD  BY 

E.  D.  JIANDOLPH 
IN  THE  NEW  YORK  LIFE  INSURANCE  COMPANY. 

No.  Amount.  "  Date  of  Issue. 

158,219  (Paid  up  originally  for  $20,000.)  Apr.  4,  18 S2. 

No  coinmissions  or  abatement  of  any  kind  ever  received  by  me 
on  life  insurance. 

EDMD.  D.  RANDOLPH. 

December  2d,  1905, 


*  Taken  since  becoming  an  executive  ofBoer. 
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Exhibit  No.  977. 

NEW  YOEK  LIFE  INSUEANOE  COMPANY. 
STATEMENT    OF    AMOUNTS    PAID    FOE    EXAMINA- 
TIONS BY  STATE  INSUEANCE  DEPAETMENTS, 
FEOM  1894  TO  1905. 

state.                      Date.  Amount 

Uliuois     

Kansas    , 

Kentucky   

Massaclmsetts — 1894,  from  July-December $42,Y01.52 

Missouri    . . .  ^ 

OHo    

Texas    

.   For  full  examination. 

New  York— 1896,  April 333.83 

For  checking  pol.  registers. 
Connecticut— 1897,   January 1,666.66 

For  appraisal  N.  Y.  E.  E. 
Michigan— 1898,  December 250.00 

For  Appraisal  Mich.  E.  E. 
Minnesota— 1898,   December 600.00 

For  appraisal  Minn.  E.  E. 
Missouri— 1898,   December 1,198.50 

For  appraisal  Mo.  E.  E. 
Iowa— 1898,  December 43.79 

For  appraisal  Iowa  E.  E. 
New  Jersey  —  1898,  December «  40  00 

For  appraisal  N.  J.  E.  E. 
New  York  —  1898,  October-November  ...   f«  919.17 

For  examination  of  H.  O.  Eecords. 
Michigan  —  1899,  January   -  349.00 

For  appraisal  Mich.  E.  E. 
Nebraska—  1899,    January -  ,  '7-50 

For  appraisal  Omaha  E.  E. 
New  York  —  1899,  December,  1898,  October,  1899 .     19,832.54 

For  full  examination. 
Ohio  —  1899,  January •  r  30.40 

For  appraisal  Toledo  E.  E. 
Utah  —  1899,  January ,• .  -   »  5.00 

For  appraisal  Salt  Lake  E.  E.    ^ 
37 


1154 


Legislative  Insurance  Investigation. 


state.  Date.  Amount. 

"Washington  —  1899,   September-Novenaber $268.00 

For  appraisal  Wash.  R.  E. 
North  Dakota  —  1900,  July 245.28 

Eor  examination  of  H.  O.  Records 
California  —  1900,  October 14,166.66 

For  examination  and  valuation  of  policies. 
New  York—  1900,  August ■    ,  72.30 

For  examination  actuary's  records. 
New  York  —  1900,  September 313.05 

For  examination  actuary's  records. 
New  York  —  1901,  Jiily  and  August 701.18 

For  examination  actuary's  records. 
New  York  —  1902,  September 6.67 

Fdr  examination  actuary's  records. 
Minnesota  —  1902,  March   ,         13,653.60 

For  valuation  of  policies. 
Montana  —  1904,  December    375.00 

For  examination  premium  tax  record. 
New  York  —  1904,  January-August ,         12,283.20 

For   full   examination. 
Kentucky ; . . 

Not  yet  completed. 
Minnesota -.i 

Not  yet  completed. 

Nebraska  —  1905,  October ; .  22.085.02 

Tennessee 

Wisconsin  —  December 

For  full  examination. 
New  York  —  1905,  September ,  160.00 

For  appraisals  N.  Y.  R.  E. 
Nevada — 1905,    December ,,  1,000.00 

For  examination  of  H.   O.  Records. 


'$133,307.40 


F.  L.  B, 


E.  A.  ANDERSON, 

Comptroller, 


NEW  YORK  LIFE  INSURANCE  COMPANY. 
New  York,  December  20tb,   1905. 
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Exhibit  No.  978. 

Incorporated,  N.  Y.  ISTew  York  Life  Insurance  Co. 

Address,  Charles  C.  Whitney,  Sec'y,  346  Broadway,  IST.  Y.  C. 

"^^hen  report  received:  Jan.  1,  1902.  To  what  date:  Dec. 
31,1901.  Nature  of  report:  Gross  premiums.  Amount  taxed: 
$8,891,729.54.  Mills:  10.  Amount  of  tax:  $88,917.29.  Date 
when  tax  is  paid:  May  29, 1902.  How  paid:  By  check  Amount: 
$88,917.29. 

When  report  received:  Feb.  26,  1903.  To  what  date:  Dec. 
31,  19T)2.  Nature  of  report:  Gross  premiums.  Amount  taxed: 
$10,075,210.78.  Mills:  10.  Amount  of '  tax:  $100,752.11. 
Date  when  tax  is  paid:  June  1,  1903.  How  paid:  By  check. 
Amount:     $100,752.11. 

When  report  received:  Feb.  17,  1904.  To  what  date:  Dec. 
31,1903.  Nature  of  report:  Gross  premiums.  Amount  taxed: 
$11,113,903.62.  Mills:  10.  Amount  of  tax:  $111,139.04. 
Date  when  tax  is  paid:  Sept.  29,  1904.  How  paid:  By  check, 
$75,000.00  and  $36,139.04.  Amount:  $111,139.04.  Kemarks: 
Under  protest. 

When  report  received:  (4/5/05)  Mch.  30,  1905.  To  what 
date:  Dec.  31,  1904.  Nature  of  report:  Gross  premiums. 
Amount  taxed:  $11,922,662.06.  Mills:  10.  Amount  of  tax: 
$119,226.62.  Date  when  tax  is  paid:  Apr.  6,  1905.  How  paid: 
By  rebate  account.     Amount:    $119,226.62.  .; 

REMAEKS. 

See  other  side  of  sheet  for  assignments  of  6/6/05;  also  8/2/05. 

See  department  letter  2/9/05  for  credit  allowance. 

$252,810.08  refund. 
19,893.19  int. 


272,703.27  total. 
119,226.62  4/5/05. 


153,476.65  See  Dept.  letter  6/19/05. 
42,386.47  and  assignments. 


.111,090.18  See  Dept.  letter  8/5/05. 
48,000.00 


63,090.18  assignments. 
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State  of  New  York,   i 
Comptroller's  Office,   j 

This  is  to  certify  that  I  have  compaTed  this  record  with  the 
original  record  of  franchise  taxes  of  the  New  York  Life  Insur- 
•  ance  Company  on  file  in  this  office  and  the  same  is  a  true  and  cor- 
rect transcript  of  such  record. 

Witness  my  hand  and  seal,  of  office  this  27th  day  of  September, 
1905. 
(Seal.)  OTTO  KELSEY, 

Comptroller. 

On  June  16/05  the  New  York  Life  Ins.  Co.  made  assignments 
which  were  credited  to  the  following  companies: 

$763.51  to  Conn.  Gen'l  Lif e. 
14,385 .  78  to  John  Hancock  Life. 
9,582.65  to  Northwestern  General  Life. 

981.97  to  Phoenix  Mut.  Life. 
16,672.56  to  Travelers' Ins.  Co. 


$42,386.47  Total  assignments  as  deducted  on  other  side 
of  sheet. 

On  Aug.  2,  1906,  the  N.  Y.  Life  Ins.  Co.  made  assignments 
which  were  credited  to  the  following  companies: 

$6,048 .  35  Bk.  Hts.  R.  E.  Co. 
12,640.89  Bkn.  Co.  &  Sub.  R.  R.  Co. 
463 .  39  Coney  I.  &  Gn.  E.  E.  K.  Co. 

28,857 .  27  Nassau  Elec.  R.  R.  Co. 


$48,000.00  Total  assignments  as  deducted  on  other  side 
of  sheet. 

SCHEDULE  A. 

The  following  is  a  memorandum  of  franchise  taxes  of  New 
York  Life  Insurance  Company: 

1901,  taxes  originally  assessed,  $88,917.29;  date  when  paid, 
May  29,  1902. 

1902,  taxes  originally  assessed,  $100,752.11;  date  when  paid, 
June  1,  1903. 
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1903,  taxes  originally  assessed,  $111,139.04;  date  when  paid, 
September  29,  1904. 

1904,  taxes  originally  assessed,  $119,226.62;  date  when  paid 
April  5,  1905. 

The  taxes  for  the  j-ears  1901,  1902  and  1903  were  actually  paid, 
while  as  to  the  taxes  of  1904  no  cash  was  received,  but  a  deduc- 
tion was  made  from  the  credit  on  rebate  of  taxes,  in  order  to  pay 
the  same. 

On  Febraary  9th,  1905,  pursuant  to  the  decision  of  the  Court 
of  Appeals  in  People  ex  rel.  Provident  Savings  Life  Assurance 
Society  vs.  Miller,  decided  179  IST.  Y.  227,  there  was  refunded  to 
New  York  Life  Insurance  Company  by  the  State  of  New  York 
$252,810.08  and  interest  thereon  of  $19,893.19,  making  a  total 
of  $272,703.27.    This  amount  was  made  up  as  follows: 

1901,  tax,  $88,917.29;  refund  interest ^..  $12,730.00 

1902,  ta.x,     83,226.00;   refimd  interest 6,907.75 

1903,  tax,     80,666.79;   refund  interest. 255.44 

Total  tax 252,810 .  08 

Total  refund  interest 19,893 .  19 


Making  grand  total  of $272,703 .  27 

From  the  above  total  amount  the  taxes  of  the  year  1904  were 
paid  as  aforesaid. 

The  balance  of  rebate  standing  to  the  credit  of  New  York 
Life  Insurance  Company  at  this  date  is  $63,090.18. 

State  of  New  York,  \ 
County  of  Albany,    J 

I, ,  do  hereby  certify  that  the  annexed 

Schedule  A  of  taxes  and  refund  of  taxes,  and  their  payments, 
appertaining  to  New  York  Life  Insurance  Compai^^,  is  a  true 
and  correct  statement  of  the  same,  and  compiled  from  records  in 
the  office  of  the  Comptroller  of  the  State  of  New  York. 

Dated  Albany,  N.  Y.,  September  27th,  1905. 
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EANDALL  J.  LE  BOEUF, 

Attorney  and  Counsellor  at  Law,  , , 

The  Albany  Trust  Coinpany  Building, 

Albany,  N.  Y. 

September' 27,  1905. 
Chaeles  E.  Hughes,  Esqi,,  .... 

96  Broadway,  New  York  City. 

My  Dear  Mr.  Hughes  :-^I  am  sending  you  herewith  original 
subpoena,  with  proof  of  service  on  Hon.  Otto  Kelsey,  State  Comp- 
troller. .        M  ,        .  .  ,        , 

2.  Transcript  of  the  records  of  the  Comptroller's  Office  relajtivt; 
^o  ISTew  York  Life  Insurance  Company  franchise  taxes. 

3.  A  memorandum  which  I  had  at  first,  prepared  before  being 
able  to  obtain  the  above  transcript,  which  gives  you  in. ,  detail 
the  revised  taxes  of  the  years  l901,  1902  and  1903.  In  other 
respects  it  is  the  same  as  the  transcript. 

The  Comptroller's  ofSce  is  unable  to  state  just  vphose ,  checks 
were  received  in  payment  of  the  taxes,  although  it  would  appear 
from  the  transcript  that  two  checks  were  received  for  the  taxes 
for  1903,  which  were  paid  September  29th,  1904.  The  receipt 
may  have  been  dated  September  30th,  1904,  and  in  that  way  the 
error  was  "made  as  to  the  date  of  payment.  The  tax  so  paid  was 
not  the  tax  of  1904,  btit  of  1903.       ■ 

You  will  note  that  the  tax  of  1904  was  paid  by  deduction  from 
the  rebate  which  had  previously  been  allowed  the  company. 

The  State  Treasurer's  books  do  not  give  any  data  as  to  New 
York  Life  Insurance  Company,  so  the  subpoena  received  was  not 
served.  All  of  the  data  is  in  the  possession  of  the  OomptroUer's 
Office. 

The  enclosed  seems  to  be  all  that  is  obtainable  at  Albany,  unless 
you  require  the  personal  attendance  of  Mr.  John  Merrill,  Corpora- 
tion Clerk  of  the  Comptroller's  Office,,  to  give  you  more  detailed 
information  as  to  the  matters  set  forth  In  ifhe  transcri|)t.     ,   ■  - 

I  received  your  telephone  message  relative  to  Mr.  Van  Tuyl. 
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He  has  not  yet  returned,  but  immediately  on  his  return  I  will  ask 
him  to  communicate  with  you  relative  to  the  desired  information. 


Three  enclosures. 


Very  sincerely  yours, 

BAND  ALL  J.  LE  BOEHF. 


Exhibit  No.   979. 

MUTUAL  — g.  H.  EAYMOND. 

1893. 

First  year  commissions $385,592.81 

First  year  paid  to  agent 333,526.12 

Fet  first  years 52,066.69 

Kenewals 146,300.56 

Renewals  paid  to  agent 58,295.69 

Expenses 13,998.47 

'Ket  renewals  .   ^ 74,006.40 

1894. 

First  year  commissions 404,349.41 

First  year  paid  to  agent 409,990.00 

Fet  first  year's  loss 5,640.59 

Eenewals 149,281.19 

Renewals  paid  to  agent 40,059.13 

Expenses 19,099.92 

Fet  renewals 90,112.13 

1895.         '"  ^  ur 

First  year  commissions 445,0.44.47 

First  year  paid  to  agent 395,255.20 

Fet  first  years 49,789.27 

Renewals 222,249.81 

Renewals  paid  to  agent 44,279.31 

Expenses 27,123.78 

Fet  renewals • , 150,846.72 
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1896. 

First  year   commissions 601,105.97 

First  year  paid  to  agent 422,941.5? 

Net  first  years. 78,164.40 

Renewals 185,537.20 

llenewals  paid  to  agent 46,908.80 

Expenses 26,197.52 

Net  renewals 112,430.88 

1897. 

First  year  commissions 550,512.77 

First  year  paid  to  agent 476,704.03 

ISTet  first  years 74,808.74 

Renewals 205,088.76 

Renewals  paid  to  agent 58,562.19 

Expenses 31,084.05 

Net  renewals 15,442.52 

1898. 

First  year  commissions 480,142.04 

First  year  paid  to  agent 419,031.19 

Net  first  years '. 61,110.85 

Renewals 224,872.48 

Renewals  paid  to  agent 60,799.37 

Expenses  ;    29,437.31 

Net   renewals 15,442.52 

1899. 

First  year  commissions 596,277.29 

First  year  paid  to  agent 506,761.23 

Net  first  years 89,516.06 

Renewals 231,775.71 

Renewals  paid  to  agent 60,378.93 

Expenses 31,482.81 

Net  renewals 139,912.97 

1900. 

First  year  commissions 468,896.75 

First  year  paid  to  agent 395,832.55 

Net  first  years 73,064.20 

Renewals 264,118.90 

Renewals  paid  to  agent 63,988.49 

Expenses 36,255.08 

Net  renewals 163,875.33 
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1901     First  year  commissions  818,879.23. 
First  year  paid  to  agent  Y76>326.33. 
Net  first  years  42,552.90. 
Eenewals  263,336,27. 
Eenewals  paid  to  agent  59,387.48. 
Expenses  42,064.13. 
Net  renewals  161,884.66. 

1902.  First  year  commissions  726,303.18. 
First  year  paid  to  agent  662,452.74. 
Net  first  years  63,850.44. 
Renewals"288,480.63. 

Renewals  paid  to  agent  64,313.15. 
Expenses  43,798.79. 
Net  renewals  180,368.69. 

1903.  First  years  commissions  663,262.87. 
First  year  paid  to  agent  594,059.25. 

Net  first  years  69,203.62. 
Renewals  287,909.83. 
Renewals  paid  to  agent  67,905.01. 
Expenses  50,711.06. 
Net  renewals  169,293.76. 

1904.  First  year  commissions  698,969.93. 
First  year  paid  to  agent  626,144.34. 
Net  first  years  72,825.59. 

Renewals  282,256.64. 

Renewals  paid  to  agent  66,803.89. 

Expenses  40,451.67. 

Net  renewals  175,001.08. 


Exhibit   No.    980. 

MUTUAI^O.  H.  RAYMOND. 
Year— 1896. 


First  yfears  commissions  501,105.97.  First  jeai-s  paid  to  agents 
=^22,9'41.57.  Net  first  years  78,164.40.  Renewals  185,537.20. 
Renewals  paid  to  agents  46,908.80.  Express  26,197.52.  Net 
renewals  112,430.88. 
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Year— 1897. 
First  years   commissions    550,512.77.     First   years    paid    to 
agents  475,704.03.     Net  first  years  74,808.74.     Renewals  205,- 
088.76.    Renewals  paid  to  agents  58,562.19.  ^  Expenses  31,084.05. 
Net  renewals  115,442.52. 

Year— 189'9. 

First  years  commissions  480,142.04.  First  years  paid  to 
agents  419,031.19.  Net  first  years  61,^110.85.  Renewals  224,- 
872.48.  Renewals  paid  to  agents  60,799.37.  Expenses  29,- 
437.31.     Net  renewals  134,635.80. 

Year--1899. 
First   years   commissions   596,277.29.     First    years    paid     to 
agents  506,761.23.     Net  first  years  89,516.06.     Renewals  231,- 
775.71.     Renewals    paid     to    agents    60,378.93.     Expenses    31,- 
483.81.     Net  renewals  139,912.97. 

Year- 1900. 
First    years    commissions    468,896.75.      First    years    paid    to 
agents  395,832.-55.     Net  first  years  73,064.20.     Renewals  264;- 
118.9'0.     Renewals    paid    to    agents    63,988.49,     Expenses    36,- 
255.08.     Net  renewals  163,875.33. 

Year  — 1901. 

First  years  commissions  818,879.23.  First  years  paid  to  agents 
776,326.33.  Net  first  years  42,552.90.  Renewals  263,336.27. 
Renewals  paid  to  agents  59,387.48.  Expenses  42,064.13.  Net 
renewals  161,884.66. 

Year  — 1902. 

First  years  commissions  726,303.18.  First  years  paid  to  agents 
662,452.74.  Net  first  years  63,850,44.  -Renewals  288,480.63. 
Renewals  paid  to  agents  64,313.15.  Expenses  43,798.79.  Net 
renewals  180,368.69. 

Year  — 1903. 

First  years  commissions  663,262.87.  First  years  paid  to  agents 
594,059.25.  Net  first  years  69,203.62.  Renewals  287,909.83. 
Renewals  paid  to  agents  67,905.01.  Expenses  50,711.06.  Net 
renewals  169,293.76. 
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Year  — 1904. 

First  years  commissions  698,969.93.  First  years  paid  to  agents 
026,144.34.  ]^et  first  years  72,825.59.  Eenewals  282,256.64. 
Renewals  paid  to  agents  66,803.89.  Expenses  40,451.67.  Net 
renewals  175,001.08. 


ExMbit  No.   981. 

A.  D.  Juilliard  &  Oo., 
New  Tork. 

September  19th,  1905. 
Charles  E.  Hughes,  Esq.,  ISTo.  96  Broadway,  City. 

Dear  Mr.  Hughes :  —  In  answer  to  yours  of  the  19th,  I  am 
giving  you  a  list,  as  far  as  I  can  rememher,  of  all  the  syndicates 
I  have  had  an  interest  in,  in  which  the  Mutual  Life  were  also 
participants.  My  interest  in  every  case  came  direct  from  the 
bankers,  and  after  the  allotment  had  been  made  by  such  bankers, 
to  the  Mutual  Life.  At  times  I  gained  the  information  that  such 
syndicates  were  being  formed  from  the  fact  that  participation 
was  offered  to  the  Mutual  Life.  At  other  times  I  may  have 
gained  the  information  outside  and  brought  the  matter  to  the 
attention  of  the  company.  I  cannot  give  you  the  profits  for  the 
reason,  as  I  told  you  on  the  stand,  that  I  have  no  copies  of  the 
transactions  that  are  closed,  but  in  all  cases  my  profit  or  loss  was 
exactly  the  same  percentage  as  all  the  other  members  of  such 
syndicates. 

Third  Avenue  Railroad $100,000 

Navigation  Syndicate 100,000 

Republic  of  Cuba 100,000 

Republic  of  Mexico 100,000 

Penna.  R.  R.  3^  10-yr.  Convertible 50,000 

All  the  Japanese  syndicates,  10,000  to  15,000  pounds  sterling 
in  each. 

I  have  no  knowledge  of  having  been  an  underwriter  in  any 
syndicate  that  sold  bonds  or  securities  to  the  Mutual  Life,  ex- 
cept those  that  I  have  mentioned.     In  fact,  I  am  quite  positive 
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that  I  have  never  had  such  interest  for  the  reason  that  on 
many  occasions  syndicate  participations  were  offered  to  the  Mutual 
Life  that  were  turned  down  as  not  the  class  of  securities  that  we 
should  invest  in  for  that  company,  but  as  an  individual  I  fre- 
quently took  an  interest  in  them  for  my  own  account. 

I  shall  be  glad  at  any  time  to  give  you  any  further  information 
you  may  desire,  and  simply  want  to  add  that  I  have  always  con- 
sidered myself  absolutely  free  to  use  the  knowledge  I  have  gained 
on  account  of  my  connection  with  any  institution  in  which  I  am 
Trustee  or  Director,  to  guide  me  in  investing  my  private  funds; 
but  never  to  my  knowledge  have  I  ever  made  one  penny  out  of  such 
institutions  owing  to  the  fact  that  I  was  a  Trustee. 

As  I  told  you  the  other  day,  I  sail  to-morrow,  but  if  there  is  any- 
thing at  any  time  you  would  like  to  know,  I  should  be  only  too 
glad  tq  give  you  any  information  I  possess. 

Believe  me,  very  truly  yours, 

A.  B.  JUnUAKD. 


